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Demand for

Loyalty Oath
Kiev’s Callfor Fledgp
From the Black Sea
Fleet Raises Tensions

By Serge Sdunemann
New York Tima Service

MOSCOW— Ukraine has ordered the entire
Black Sea Fleet and all ground forces based on
ihe republic's soil to take an oath of loyalty to
Ukraine, a move that has tossed ominous new
tensions with Russia and within military
So far, the command of the Blade Sea Fleet,

which has its headquarters in Sevastopol in the
Crimea, has refused to administer the i»t|i

A uriDtay advisory panel

thousands more midear weapons. Page 5.

arguing that Ukraine agreed in forming the new
Commonwealth of Independent States to leave
Lbe Navy under joint command.
Although the oath has not been adminis-

tered, the Ukrainian move has brought strong

criticism from Russian officials, with the speak-
er of the Russian parliament catling the move
^absolutely unjustified.”

;
The speaker, Ruslan L Khasbnktov, said

that while Russia wants to resolve issues har-

moniously, “this does not mem that somebody
can simply seize our fleets, our armies, to put
them under then jurisdiction, to force them to

take loyalty oaths.”

i Control over the armed forces of the former
Soviet Union has been one of the most divisive

issues facing members of the new Common-
wealth, especially Ukraine and Russia. At a
meeting a week ago, Commonwealth leaden
tailed to agree on ajoint armed force, allowing

ItxTratCT'Kiaun

BillsRomp Fast Chiefs, 37-14, inNFL Playoffs

See OATH, Page 5

Buffalo’s Gifford Hicks leaping through acrowd of Kansas City Chiefs during theirNational Football League playoff game
cm Sunday. The Bills won, advancing to the American Football Conference final against the Denver Broncos. Page 19.

As Party Begins, Spain Wonders: Is It OverAlready?
By Reginald Dale
international Herald Tribute

MADRID—AsSpain entera its much-trum-
peted gala year, many Spaniardshave anagging
fear that despite, a decade of .impressive

achievements their country risks resting on us
laurels too soon. - •

•'

With the Barcelona Olympics this smmwy
and an extravagant six-monthUniversal Expo-
sition in Seville, 1992 was i

major psychological uplift, capping a
-and a half of national reconstruction snipe the,

end of the Franco era.

• Now, however, few Spaniards are in as fes-

tive a mood as when the big party was first

planned, and some commentators in Madrid
have suddenly started talking of an economic
crisis.

national objective— catching up with its richer

European Community partners.

And many, indmffng government leaders,

say that after a big burst of energy in the 1980s

there is now a risk that Spaniards wQl slack off

in their drive to build a modern nation capable

erf holding its own intbeEuropeanringtemar-

'kit • ....... •

Politically, the pastyear has seen Spain con-

“Spain will never be in the economic big

league,” said Robert Maxwell, senior partner at

the Madrid stockbrokers Maxwell Espinosa.

“As die fifth biggest European economy, it will

be number one in the second division.”

A Mortgage on Success
First offive articles

~ -Joaquin Tamamen, managing partner of the

Axel Group,' a corporate finance house in Ma-
drid, warned that the ECs single market would
corne as a “shock” to Spain, which,he said, was

likely to find it difficult to compete with Euro-

pean rivals in wide areas of industry and busi-

ness.

Many alsosay they doubt whether Spain has

• of isolation under Franco,

for the

1980s, experts are divided over whether the

economy is simplypausing few breath or suffer-

ing from more fundamental problems.

. But in cither case, most analysts say theynow
think it win take longer than the country’s

;
pleaders once hoped for Spain to meet its prime

ngih
after the long year

who died in 1975.

Spam's unexpectedly solid support

United States in the Gulf war ana its

hast to die opening sessions of the Mic
pcaasccnriarenoeinNovenzba-arewkldycan-

sidered to have enhanced Spanish influence

among the West's top players.

But economically Spain is stiU far fromjoin-

ing the first division of West European nations

ver wilL

changed as much as claimed by its bright band
of EC-ori<

— and some doubt that it ever ’

.-oriented economic managers, socialists

in theory but sometimes more like Thatcheritcs

in practice.

Free-marketeers still dominate the 10-year

Socialist government led by Prime Minister

Felipe GtmzAkz, despite an increasingly bitter

revolt by the more conventional kft-wmg fol-

lowers of Alfonso Guerra, the former deputy
prime minister.

The free-marketeers, who see the country’s

future in a tightly integrated EC claim the

o-

Year ofEC Countdown Starts With Miles Still to Go
*«

By Tom Redbum
Iillemotional Herald Tribute

BRUSSELS—The planned completion of

the European Community’s single market in

1992 may be the longest anticipated event

since the movie premiere of “Gone With the

Wind." But now that the year is finally here,

frankly, does anyone give a damn?

investment, services .and people within the

lunation Community are supposed to be

removed by the end of the year. Much of the

gritty work remains to be done. Separately,

the EC faces crucial decisions cm revamping

its rutnoiudy costly Common Agricultural

Poficy. At the same ricK, while its poor njem-

bers will be pitted against the rich in a fight

She years in the making, the 1992 project

designed to bind the economies of western

Europe closer together has bead overshad-

owed by

A seniorEC official forecasts a bigger Cou-
nmnfty with a broader mandate. Page 2.

j the momentous crack-up of the

Soviet empire to the east. Moreover, even

before much of the work on the internal

market is finished, the European Community

has already been looking far beyond it in its

quest to create a common currency and foster

greater political unity.

Nonetheless, 1992 demands attention. Un-

der the original timetable, the last major

obstacles to the free movement of goods,

over the Community budget, the EC hopes to

two new applicants for membership.

Europe confronts all this at a time when
the robust economic growth that has helped

grease cooperation in the last few years is

ominously grinding to a hall

“The irony of 1992,” said David D. Hale,

chief economist at Kemper Financial Ser-

vices in Chicago, “is thatme process of Euro-

pean integration is what sparred growth, but

now that Europe needs it most to finish the

job, the economic engine is sputtering."

Jacques Ddors, president of the EC Com-
mission, once said that no one would ever

But^ the development of the single market,

with all its grubby disputes over product

standards and the like, is the economic glue

that holds the EC together. And it is the fear

of being left out of that market and the hope

of joining in its shared prosperity that ani-

mates the fledgling market democracies of

Eastern Europe.

The year ahead, of course, can never entire-

ly tive up to its advance billing. There will be

no fireworks ushering in the new era, no
-

threshold to cross, when 1992 is over.

“Nineteen ninety-two was never intended

to be a big bang," said Norbert Walter, chief

economist at Deutsche Bank in Frankfurt “It

is actually a continuous process. It won’t be

completed on time, and it won't achieve ev-

erything it was supposed to."

"But the 1992 single-market project." Mr.

Walter added, “was a brilliant, gor^ous label

that helped evoke needed political action that

put Europe on the move again after a decade

of Eurosclerosis."

For all its success, several barriers to a true

European common market are destined to

remain in place for years beyond 1992. These

are among the key milestones that have not

yet been reached:

• An agreement on the ability of Europe-

ans to move freely in search of work.

• Deregulation of transportation and ener-

gy.
• The widespread opening erf national pro-

curement to all European comers.

As it stands now, more than 80 percent of

the 282 measures originally proposed as part

See 1992, Page 9
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Baltic States Want

SovietTroops Out
TALLINN, Estonia (AP)— The Baltic

states demanded Sunday that S<met r

troops be withdrawn from their capitals.

man ameal w &e Commonwealth of

Independent States, the presidents of Lat-

via, Estonia and Lithuania also urged each

of the II member states to recall its cra-

pms serving in the army in the Baltics. Taft

Baltics are not Commonwealth members,
.in mmhIT recnonsibliltV

mixea signals uum t
Mailt, a spokesman for President Arnold

F. Ruutd of Estonia. In November. Soviet

leaders agreed to pull outd »l*«s from

the Baltic capitals by Dec. 1, but later

suspended negotiations on the pubout.

Qwwrafltowa

In Yugoslavia, war weariness

peace a step closer.

Buslnm/nittnc*
Will stock market investors who made

money in 1991 bal mited m yen. for

economic recovery be satisfied in 1992?

The annual market review seeks to answer

dial and other questions. Rages

Crossword
Page 20.

Quayle as No. 2: Not Just by Chance
By Bob Woodward
and David S. Broder

Washington Post Service

WASHINGTON — On the day after the New Hampshire presi-

dential primaryin February 1988 , Dan Quayle, then the 41-yew-old

junior senator from Indiana, called two senior aides mto his office.
J

“You know," he said, raising his hand and placing his thumb and

forefinger about an eighth of an inch apart, sojustatiiver of sunlight

could be seen in the gap, “Bob Dole was this close.”

Mr. Quayle s&v an opportunity. Vice President George Bum s 9-

pcrccntege-point victory over the Republican senator from Kansas

First ofa soils of articles on Dm Quayle.

meant that Mr. Bushwas unstoppable in the race for thoRqmbUcan

prcsirieprial nomination. And while Mr. Dole, as a fellow Midwest-

erner, would never have chosen Mr. Quayle as his running mate, Mr.

Qnayie figured that Mr. Bush just might.

At that meeting, Mr. Qnayie said he wanted to launch an unoffi-

cial sub-rasa campaign to become Mr. Bushs choice for vice

president. The effort is one he acknowledges only reluctantly today,

and only after be is presented withinformation provided by others.

“You don't run for vice president," he said in oneof 20 interviews

conducted over the last six months. “But let me say that there are

ways you can be put cm the available chart.” -

**And without a lot of fanfare, he added, because, when yon let

dcodIc know You’re going to do something andyou don t achieve u,

foa fafluit So you keep expectations down and do things as quietly

and subtly as possible.” _ ,,

Mr. Quayle knew that even if he were not to emerge as Mr. Bu&hs

See QUAYLE, Page 5

Umhsru Hmao'R***n

Mr. Quayle (fid the right things after the New Hampshire primary.
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Bush,in Korea,Warns

On Deals With North
IDon’t Trust

Kim,
9HeAvows

By David £. Sanger
.Vw York Tima Service

SEOUL— President George Bush arrived in

South Korea on Sunday and quietly warned the
country’s leadership against moving too fast in

its dealings with the Communist North before
hard evidence emerges that Pyongyang is end-
ing its ambitious nuclear-weapon project.

At a private dinner Sunday night with South
Korea's president. Re* Tae Woo, Mr. Bush
made it clear that he believed that the Cold War
was far from over in Northeast Aria, and he
seemed critical of Mr. Roh for rushing into

accords with the North.

Among the remarkable series of recent agree-

ments aimed at ending a four-decade legacy of

war and hostility on the peninsula are a nonag-
gression pact and a mutual vow to ban nuclear
weapons from Korean territory. But they leave

vague the specifics about inspection of nuclear
rites, something the North Korean regime of
President Kim D Sung has refused at the same
time that he appears to be nearing the capabili-

ty* to build a crude nuclear weapon.
Though the United Slates and South Korea

have worked closely on a strategy to isolate the

Washington is moving to expand anGlary and
business ties in Southeast Asia. Page 3.

North and force it give up its nuclear effort.

officials in Washington have been increasingly

backing of the majority of the country, and
particularly of the younger generation.

But critics charge that beneath Spain's free-

marfcet veneer lie hidebound bureaucratic atti-

tudes and a still-strong taste for protectionism

and state inxerventioa Outride the main cities,

they say, Spain's agriculture-based society re-

mains backward and inward-looking.

“Oneof the contradictions Spain win have to

cope with is that the liberal market economists

running the country don’t really have great

support," said a European diplomat in Madrid.

“The rank and file of their own Socialist

Party, the unions and the right are against

them, and the general population could be.

too,” he added.

Juan AntonioGarda Diez, a former econom-
ics minister, recently described Spain as no
more than a “semicapitalist" society.

In its effort to modernize its economy to

meet the demands of the 1990s and the ECs
single market, Spain is only “halfway through

its adjustment process," said Jorge Hay. chief

See SPAIN, Page 5

concerned that Mr. Roh has not extracted

enough solid, specific commitments on nuclear
inspection.

In response to Mr. Bush's implicit criticism,

however. Mr. Roh defended the approach, tell-

ing Mr. Bush, “We think it is important to start

the process or change in the North."
In time, be argued, (hose changes would

overwhelm the North.
“Mr. Bush said. ‘I don't trust Kim D Sung,'

said a senior Korean official who attended the

dinner. “President Roh told him that he
doesn’t, either. But this is better than backing
him into a comer.”

Mr. Bush landed Sunday in a city awash in

rumorsandguesswork about theNorth's strate-

gy and what forces— a bad harvest, the prom-
ise of Japanese aid. the collapse of the former
Soviet Union — had prompted it to drop its

ritual vitriol about Ihe South in favor of diplo-

matic agreements.

Even Mr. Rch’s government seems to be
having troubles adjusting to the change in tone,

issuing public statements lauding the change in

attitude whSe privately expressing doubts,

officials poiNorth Korea, officials point out, has promised
many times before to submit to nuclear inspec-

tion. and always raised new obstacles when the

moment seemed near.

Nonetheless, the South regards even the fact

that it is signing pacts with Mr. Kim as a major
victory. Until recently. North Korea had said it

would negotiate on nuclear issues only with the

United States, an effort to portray the South's

government as an American lackey. The atmo-

sphere has changed so radically that there was a
report the other day— not confirmed by either

ride, butnot denied either— that Mr. Rota will

meet Mr. Kim in a first-ever North-South sum-
mit meeting in March.
The most intense speculation surrounds how

the North will follow up on the "Joint Declara-

tion for a Nonnuclear Korean Peninsula"

signed hours beforeNew Year’s Eve. On paper,

but uot necessarily in practice, that agreement

should bring Mr. Kim's crash project to pro-

duce weaptms-grade plutonium, and presum-

ably a crude nuclear weapou, to a halt.

The agreement, which has yet to be formally

ratified, binds both sides not to "test, produce,

receive, possess, store, deploy or use nuclear

weapons.” It commits both to forgo possession

of nuclear fuel reprocessing or uranium enrich-

ment plants, the facilities that satellite photo-

graphs indicate are at the heart of the North
Korean nuclear complex at Yongbyon, 100

See BUSH, Page 3

U.S. Wants

Policy Change

From Japan,

Not Favors
By James Stemgold

AVu- Yivk Times Service

TOKYO — For weeks now Japanese

newspapers have been filled with reports

of the trade concessions Japan will offer

President George Bush on his visit this

week, most of them aimed at increasing

Japanese imports of American autos.

But for all the likely promises, the mea-
sures could create a problem Tor American
officials. Many of the steps have nothing

to do with opening the Japanese market or

free trade, the professed aim of the presi-

dent's trade policies, but amount to gov-

ernment orders simply to buy more Amer-
ican products to bead off worsening trade

tensions.

The difficulty this creates is that Presi-

dent Bush amfhis trade negotiators have

long maintained that they do not want
special favors so much as fundamental

changes in the Japanese economic system

to remove barriers against imports.

Japanese and American officials have

said they mil conclude two documents
during the president's stay, which starts

Tuesday. One, the Tokyo Declaration, is

intended to serve as a blueprint for rela-

tions between the two countries in the

post-Cold War era, spanning political, se-

curity and economic issues.

Officials on both rides said that docu-

ment was essentially completed. The other

agreement, which was still being ham-
mered out over the weekend, will be an

“action plan." which is expected to con-

tain Japan's specific responses to Ameri-
can complaints about trade.

Among the measures that are expected

from the Japanese are: an easing of some
pollution control regulations for imported

cars; a relaxation of some testing stan-

dards for imported cars; a tax break for

purchasers of imported autos, and govern-

ment pressure on Japanese auto compa-
nies to change their distribution policies to

make it easier for dealers to sdl imported

autos.

[Japan has decided to ease the way for

car imports by relaxing inspections on
U-S.-made vehicles, news reports said

Sunday, The Associated Press reported in

Tokyo. The changes would meet about 80
percent of the U.S. requests for easing

standards for imported cars. Kyodo News
Service reported. It said they would be

listed in the action plan to be released by
Mr. Bush and Prime Minister Kiichi

Miyazawa after talks this week.]

In addition, undergovernment pressure

every major Japanese auto company has

announced a campaign to buymoreAmer-
ican autos and auto ports.

For instance. Nissan. Japan’s second
largest automaker, announced last month
a program that it said would increase its

imports of autos, auto parts and machin-
ery to SI .23 billion annually by fiscal 1994,

which ends March 31. 1995, a 150 percent

increase from the current fiscal year’s lev-

el. Nissan said it also planned a fourfold

increase of its procurement of American-
made parts for its plants in the United

States, to S2.8 billion in fiscal 1994.

Japanese and American officials have
also said Japan is considering offering

more than Si billion in financing for an

See JAPAN, Page 9

The German Locomotive

By Richard E. Smith
International Herald Tribute

FRANKFURT — With most of Western

Europe in or near recession and much of East-

ern Europe in disarray, the Continent has rarely

been in greater need of the fabled Goman
economic locomotive to pull it out of trouble.

Unfortunately. Germany itself is hovering on
the edge of recession, business confidence is

sliding and many analysts say the economy is in

its most fragile condition in a decade.

The economic giant is struggling with record

interest rates, angry unions and slackening de-

mand for its goods both at home and abroad.

And all at a time when ihe grand experiment of

converting Eastern Germany to capitalism

looks set to drain resources heavily for years.

Even Economics Minister Jttrgen MflOe*

mann, the government's designated cheerleader

for the economy, is having doubts.

•'It is at the razor’s edge,” he said. “The
prevailing mood is very negative."

A survey by the German Economic Institute,

a leading research center, said that 30 of 39

associations representing all mtijor industrial

and service sectors were pessimistic about this

year’s prospects. A year ago only nine were

pessimistic.

In contrast to the long-troubled economies of

the United States and Britain and the steady

slowdown in Japan, Germany is a special case

because the turn in mood has been so sudden.

The German Economic Institute said it had
never before recorded a swing of such propor-

tions.

Only a year ago the economy of Western
Germany outperformed all Group of Seven
states except Japan with a surging growth rate

of 3J percent. Buoyed by heavy investment
demand in Western Germany and hectic con-
sumer demand in Eastern Germany, the loco-

motive was in classic form, drawing in imports

from its neighbors to such an extent that it

alone kept some from tipping into recession.

The German economy was “almost com-
pletely separated from the worldwide slow-

down by its unification process," said Norben
Waller, chief economist of Deutsche Bank AG.

But Lhe initial rush of activity after reunifica-

tion has largely played itself out, and the rest of

iom\ has not been able to ithe economy has not been able to make up the

difference, especially as key export markets

remain slack.

“Western Germany’s special boom Is coming

In Germany, 20,000 people a month are still

migrating to the West Page 2.

to an end, and it is no longer moving on a trade

apart from the rest of the world economy,”
Bayerische Hypotheken- und Wechselbank
wrote in a recent report.

Germany is alreadv in
..tic

..j in recession according to

lhe U.S. definition of two consecutive quarters

of falling output So far many German econo-

mists have shied awav from the
' ' ' '

, : label however,
believing that the economy was merely return-

ing to a sustainable growth ratefrom the super-

heated period after ramification.

But that confidence has been ebbing recent-

ly. Although most forecasters still expect Ger-
many ic grow by 1.5 to 2 percent in the full

course of 1992. the economy in Western Ger-
many is expected to be stagnant or worse this

winter and a recovery in the spring could be
undercut by the unions, a strong Deutsche
mark and a sluggish world economy.
Some fear die first outright recession Bin<y

the early 1980s if unions keep presang their
double-digit wage demands ana dare a resolute

Bundesbank to raise interest rates even higher.

See SLIDE. Page 9
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Yugoslav Peace:

Maybe a Step Closer

On Both Sides, Weariness With War

Gives Latest Truce a Greater Chance

By Blaine Harden
Washington Post Service

WARSAW — On the surface, it

was just another mendacious week

of talking peace and making war in

Y
Ihe pattern, after more than half

a year of Fighting, is so ramfliaj that

niuch of ,h- ™,fs5de wrld “*

10,000 UN peacekeepers. They will

be charged with protecting Cro-

atia's 600,000 Serbs from ethnic

reprisals as both Croatian and Ser-

bian refugees return to what is left

of their homes, farms and towns.

This concession by Serbia was

agreed to by President Slobodan

muui - the outside world

grown numb to the conflict, even if

is the bloodiest and most destruc-

tive European war in 45 yean.

Another internationally bro-

kered cease-fire -the 15th —went

into effect. A Serbian leader

warned that international peace-

keeping forces would never be al-

lowed into the war zone. Soldiers

on both sides, tired and dirty and

cynical, predicted again that the

fighting would go on — and, spo-

Ml
Yb^eatothis carapace of Bal-

kan belligerence, fundamental

movement toward peace could be

discerned. Even if some fighting

continues, as it almost certainly

will in a conflict fueled by ethnic

hatred, it is becoming apparent

that Serbia and Croatia are finaDy

getting serious about bringing the

war to an erni

The fighting itself, with more

than 10,000 dead and half a million

homeless, has resolved several ba-

NEWS ANALYSIS

sic issues.

It has in effect killed Yugoslavia,

relegating it. alongside the former

Soviet Union, to a mausoleum of

lost Communist causes. The largest

Milosevic of Serbia and the Yugo-

slav defense minister. General

Veljko Kadijevic, in meetings last

week with the UN special envoy,

Cyrus R. Vance,
The former US. secretary of

state, who has made five trips to

Belgrade, has been dispassionate

and wary in his dealings with both

sides. But last week, he said: “I

have seen stars taken that have not

been taken before — the accep-

tance of our proposed plan in its

entirety by both sides.”

The proof. Mr. Vance said, will

be in a durable, if imperfect, cease-

fire. He has said that a truce was a

condition for the deployment of

UN troops.

On this score, too. there was real

progress. Negotiations produced

an agreement requiring troops not

to return fire without first report-

ing the cease-fire violation to a liai-

son network that is to be in touch

with commanders on both sides.

No such self-correcting mecha-

nism, which has the capability of

team would
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A Broader MandateforEC Is Forecast

S®1
keeping sporadic shooting sporad-

republic, Serbia,
_
as well as the ^ existed before.

Serb-dominated federal army, has

been compelled to accept the seces-

sion of the country's two richest

republics, Croatia and Slovenia,

which declared their independence

in June.
, L _

The war has also forced the Eu-

ropean Community, under unre-

lenting pressure from Germany, to

promise recognition in mid-Janu-

ary to Croatia and Slovenia, and

perhaps to the republics of Bostua-

Herzegovina and Macedonia as

well provided they meet EC crite-

ria for human rights and democrat-

ic principles.

The key unresolved issue in the

war is territory, and the meetings

last week in Belgrade with UN me-

diators produced a breakthrough

compromise
The Serbian ride, which insists it

only went to war to protect the

ethnic Serbian minority in Croatia,

agreed to order the entire federal

army out of Croatia. Serbian irre-

gulars who fought beside the army

are supposed to either withdraw or

lay down their weapons.

In place of the army and the

irregulars, Serbian leaders have

agreed to allow the deployment of

In Serb Enclave,

Irregulars Reject

A UN Peace Force

Serbia, the aggressor in the war,

appears to have agreed to Ihepeace

plan for two main reasons. First, it

has taken control of nearly all Cro-

atian territory whore there is a large

Serbian minority. In effect, by seiz-

ing control of about one-third of

Croatia, it has won the war.

Second, the financial and social

costs of tbe war are beginning to

cripple Serbia. A Croatian counter-

offensive has been effective, for the

first rime, in pushing Serbian irre-

gulars out of a region called west-

ern Slavonia. The federal army,

whose lines of supply are overex-

tended, has chosen not to come to

the rescue. The army, although

powerful has proven itself to be

poorly led and tactically inept, hav-

ing to demolish Croatian cities in

order to take them.

Inside Serbia the list of war-re-

lated ills is lon$and getting longer:

international isolation, economic

collapse, fuel shortages, draft

dodging, mass desertions, a grow-

ing anti-war movement and deep-

seated. public rageabout the army’s

refusal to give accurate reports of

the dead, wounded and missing
Public-opinion polls show that

about half of all Serbs think the war

is wrong.

As its part of the compromise,

Croatia appears to have accepted

the de facto loss of its territory.

Frans Andriessen is EC commissioner

for External Relations, charged with the

task ofmanaging the European Communi-

ty's affairs with the rest of the world. He

spoke recently with Tom Redbum of the

International Herald Tribune

reached at the meeting in The Hague m
November. We have a difference in view on

some elements; for instance, in how much of

the reduction in subsidized exports should be

measured in volume or in budgetary teams. It

MONDAY Q&A

states wanted recognition, not only the Ger-

mans but tbe Belgians and the Danish as wea.

But the others were modi more reluctant to

gp that far at tins moment, knowing that over

tbe longer term, of coarse, recognition would

be unavoidable.

The United Slates and France are

“Cuban authorities are m am ^^ blacken," a tderawn

seeking the taowj1*1® official Cuban reaction to the.acape

ITSSSSnSl * the Cubans aboard m Air «ba

United States from US. immigration axrthanWS pd.

Q-
of an interna-

Q. Now that the Maastricht summit meet-

ing is over, what are the ECs highest priori-

ties for 1992?
,

A. The highest priority is to finish the real

work of the summit and to get the results

ratified by the member stales to make it

possible to begin preparations for the EMU
and EPU as soon as possible. The second

priority is to bring about a new five-year

budget That is part and oared erf the creation

of the European Union, because the cohesion

dement is a very important part of the agree-

is misleading to say it is only the European

Community that is‘ not prepared to deal. If

there is no’deal both rides will be responsi-

Q. What are the prospects for a settlement?

A. At this moment it is difficult to say.

Agriculture is important, but other issues are

important as wdL We have to work very hard

to make the Uruguay Round successful be-

cause we are coming down to the last minutes

of the negotiations.

squabbling over the question of a

tianal conference in Washington to discuss

the situation in the former Soviet Union.

With tbe country so dose to disaster, why is

the West engaged in such a petty argument?

A. The question is. if you organize a confer-

ence, you have to prepare it very, very wu.

We have seen what happened in July when

Mr. Gorbachev came to London for the G-7

meeting. I don’t think it was very profitable

for either of the parties concerned that he

went home more or less empty-handed.
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Q. You are talking about internal issues.

Has the EC paid so much attention to its

internal affairs that it has neglected its re-

sponsibilities in dealing with the rest of the

world?
,

_
A. It is certainly not true that the Commu-

nity isonly inward looking. One of the impor-

tant elements of the new five-year financial

guidelines will be a decision on our external

priorities— activities in Central and Eastern

Europe, the former Soviet Union, the Medi-

terranean. So there is a very substantial exter-

nal dement in the years to come.

Q. What would be the consequences for

Europe if the trade talks fail?

A. 1 don't like speculation on failures, but if

it were to do so, it would be very dramatic for

(he world as a whole. It would bring about

more protectionist tendencies and dosed

blocs in the world. And for Europe, being the

biggest trading bloc, it would perhaps be the

most devastating.

Q. What about tbe GATT negotiations?

The Americans say that the EC has not really

budged tm agriculture subsidies despite Pres-

ident George Bush's new offer to scale back

U.S. demands. Is theEC prepared tocompro-

mise?

A. I don’t tiimk that is a correct interpreta-

tion of the situation. We have been negotiat-

ing with the United Slates about how we

should cany out the principles that were

Q. On Yugoslavia, the EC was relentless

prodded by Germany and finally agreed to

recognize Croatia and Slovenia in January.

Does this contradict the spirit of Maastricht,

in which EC countries agreed to woric rrwre

dosdy to develop common positions on for-

^^A. Ln tins particular case, tbe Community

was finally able to reach a common position.

But I have to admit that it was as a result of

the great pressure of one of the partnas.

Q. Why was it so difficult to reach a

common position?

A. The difficulty was that some member

Q. If 1 could ask you to step bade from the

specifics, how do you think the European

Community will be different five years from

now in the subjects yon deal with?

A. We wiD, in five years time, be involved

in a substantial extension of the European

Community. Many countries in Europe will

have applied and some may be in, or on the

verge of being in. That’s the first point.

We also will have realized a substantial

rhawige in our institutional setup. We have to

bring about a much more democratic struc-

ture. Thenormal legislative powers should go

to a pariiameni perhaps with a land of sen-

ate And thereshouMbe a sponger executive,

pfrbnps not a government in a normal sense

of the word, but much more than the Com-

mission today. Otherwisewewon’t beable to

pursue this process of integration andexpan-

sion.
. _ . . .

In terms of policies, we will have estao-

Eshed quite a substantial foreign policy and,

very likely, the beginning of a security and

defense policy.
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France to Pull Troops Out of Chad
pabt <5 (Reuters)— France is to withdraw its troops from Chad now
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crushed the rebellion, killing 425 rebels, including
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Dunutssaid in a radio interview broadcast fayTi
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of the reinforcements we sent will no longer be justified if the situation s

confirmed. It is a question of a few days or of a few weeks.
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TRAVEL UPDATE

Reuters

BELGRADE — The Yi

Army and Croatian forces hetdto a

cease-fire on Sunday, but Serbian

leaders of Krajina, a key enclave,

rejected deployment of United Na-

tions troops in the territory and

said they could be stationed only

on its borders.

The leader of the Serbian enclave

of Krajina, standard-bearer of Sab

resistance in Croatia, Milan Babic,

in a message sent to tbe UN special

envoy, Cyrus R. Vance, and the

UN Security Council said Serbian

irregulars there would not lay down

their arms while Croatia's National

Guard retained theirs.

He also questioned why units of

the Serb-led federal army had to be

withdrawn — another key dement

in the peace plan.

Both the army and Croatian

forces on Sunday reported the qui-

etest night for months with no seri-

ous violations of the cease-fire.

The Belgrade-based press agency

Tanjug quoted an army spokesman

as saying the two rides were setting

up mixed liaison teams to prevent

truce violations under the terms of

the accord.

In Germany, 20,000 a Month Still MigratingWest
* ...» .L. n... ifflimoninll

Hundreds of European towisto were evacuated &mday

andent cityof Petra, fivedays after being; maroonedby rteheayre*w»
inJordan in more than 40 years. The tourists, mostlytom Bntam,hnma

and Italy, were trapped by snowstorms that blocked roads to.tbe

mins with drifts up to two yards deep.

Air traffic at Esenboga airport in Ankara was back to normal Sumlay

after being suspended for more than 24 hours because of fog. (Roden)
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BACHELORS * MASTERS DOCTORATE

By John Tagliabue
New York Times Serriee

BERLIN — in a troubling con-

tinuation of migration patterns

that led to the collapse of Commu-

nist East Germany, more than.

200.000 citizens of Germany’s east-

ern regions migrated to the West in

the nation’s first full year of unifi-

cation, most of them in search of

jobs or belter pay, according to

figures issued here.

The figures, based in part on

projections, show that from July to

September 1991, an average of

20.000 East Germans left each

month io go westward in search of

work. . .

Moreover, government statisti-

cians said the figure might repre-

sent only the tip of an iceberg, since

«pns of thousands of East Germans

travel daily, some of them hun-

dreds of miles, to places of work in

the West without officially chang-

ing their places of residence. Ac-

cording to figures issued last year

by the government, more than

300.000 East Germans commute

each day to the West to work. Offi-

cials have said that number could

rise to half a million or more.
_

The figures on permanent migra-

According to tbe statistics,

roughly 1 million East Germans of

a total population in the old East

Germany erf 16.7 million have mi-

grated to Western Germany since

1989. A decision by Hungary that

year to open its borders with the

West enabled hundreds of thou-

sands of East Germans to travel

unhindered to the West. Hungary

was one of the few states of tbe old

Communist bloc to which East

Germans were permitted to travel

for a holiday.

Germany, which was reunited on

Oct. 3. 1990, has a total population

of 79.1 minion, according to offi-

cial figures.

Officials concede that East Ger-

mans go to work in the West be-

cause of continuing broad dispari-

ties in pay. For many Eastern

companies, in disarray after de-

cades of Communist mismanage-

ment. the only competitive advan-

tage consists in lower hourly wages.

And to preserve this in a new

highly competitive business envi-

sion the flow of immigrants, Reu-

ters reported from Bonn.

“The Federal Republic's scope

for accepting such numbers is

largely exhausted," Mr. Seilers said

in announcing the 1991 figures.
_

According to the Interior Minis-

Aavium rW>msmk RW fry. * ro»TO 256,1 12 foreigners ap-
Asylum Demands

pfoj fOT asylum in Germany last

The number of foreigners seek- year, an increase of 32.7 percent

in Germany climbed by over the 1 990 figure trf 193,063

moment, the government in Bonn

and unions have agreed to limit

Eastern wage scales to roughly two-

thirds those in the West. But tbe

move has led to a huge exodus of

skilled laborers.

This Week’s Holidays
Banking and government offices will be closed or services curtailed in

the following countries and their dependencies this week because a

national and religious holidays:

MONDAY: Andorra. Austria, Colombia, Cyprus, Dammam RcgnMc.Fm-

; Liechtenstein. Puerto Rico, San Marino. Spain, Swwot.

a imra last year, prompting Inten-

or Minister Rudolf Seilers to ap-

peal on Sunday for tougher laws to

Will Soviet Troops Delay Pullout?
Reuters

BONN— Uncertainty over who runs the former

Soviet military could delay the final withdrawal of

its troops from Eastern Germany, a German news-

paper reported Sunday.

The Frankfurter Allgemeine Sonntagszeitimg

quoted the Bonn Economics Ministry as saying

that there could be delays in the withdrawal due to

be completed by 1994, “because of indistinct au-

thorities” in the military.
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don were made public by the news-

Sonntpaper Bfld am Soonlag in its Sun-

day issue and were confirmed by

population experts.

But it also quoted Russian diplomats as saying

that the troop withdrawal was proceeding accord-

ing to schedule, despite the upheaval in the former

Soviet Union.

The paper said German and Russian military

officials were to meet on Tuesday to discuss the

status of the withdrawal now that the Soviet Union

has been replaced by the Commonwealth of Inde-

pendent States.

A Bonn official involved in the withdrawal trad

the magazine Buntc fllustrierie, “In the Common-
wealth of Independent States, chaos rules at the

administrative level.

”

Under the agreement readied between Bonn

and Moscow after German unification in 1990, the

former Soviet Union pledged to withdraw the

370,000 troops it had stationed in the former

Communist-ruled East Germany for mare than 40

years. ,

ln return, Germany agreed to help finance the

withdrawal including paying some 7.8 buliou

Deutsche marks (S5.2 billion) to buOd housing for

the returning soldiers.
.

So far, around 160,000 former Soviet troops and

their dependents have left Germany.

Tbe number of applications fell

slightly in December to 23,659

from the November figure of

29, 1 85. But this does not indicate a

reversal of the trend, the ministry

The largest group seeking refuge

under Germany’s liberal asylum

laws were Yugoslavs fleeing their

civil war. There were 74,854 appli-

cations from Yugoslavia, com-

pared with 22,1 14 in 1990, the min-

istry said
The rising number of foreigners

seeking to live in Europe’s most

affluent country has sparked a rac-

ist backlash, which Iasi year saw

hundreds of violent attacks by

young neo-Nazis on homes for for-

eigners.

The opposition Social Demo-
crats are opposed to constitutional

change, but agree that tbe asylum

process should be tightened and

speeded up to stem the flow of

refugees.

land, Greece. Iraq, Italy,

Uruguay, Vatican City, Venezuela.

TUESDAY: Egypt, Soviet Union.

THURSDAY: Panama.

SATURDAY: Albania, Morocco, Nepal, Poeno Rico.

Source; J.P. Morgan, Rearers,

The Weather

North America
Dry weather wU prevail
through Thursday horn
Boston and New York City

to Miami. Rain is likely

from Houston to SL Louis
Tuesday, and by Wednes-
day In Chicago. It may ram
a little m northern Califor-

nia Tuesday. Los Angelas
will be dry.

Europe
Cloudy, damp weather wtfl

last through at least mid-

week In London, Pads and
Berlin. Rain and drizzle

wBI be frequent and a tone

of windswept downpours
te Beaty. Madrid. Rome
and the western MedHsr-
ranean wU be mainly dry

through Wednesday.

Asia
Dry weather Is Hasty

rea and western

Tuesday. H may rain WOT
in Tokyo. Rain wH begm

midweek in Japan
southern Korea. Rain •*

wet Taipei at limes W“
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shine will heat

funisiwin

h-.l .

'it :-T

'c.

*rL-

Judith Anderson, Stage Icon, Dies at93
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By Eric Pace
New York Times Service

Dame Judith Anderson, who
electrified Broadway audiences in

1947 with her savage performance

of the title role in “Medea" and was

the memorably sinister housekeep-

er in the 1940 film “Rebecca,” died

Friday at her home in Santa Barba-

ra, California. She was 93 years old.

The cause of death was not dis-

closed.

Miss Anderson, who was born m
Australia, was made a dame com-

mander of the Order of the British

Empire by Queen Elizabeth II in

1960 for “distinguished contribu-

tions to the stage-” For years she

was one of the first ladies of the

American theater, portraying wom-

en gripped by powerful emotions.

After the Broadway premiere of

the 1 947 "Medea"— a new adapta-

tion of the Euripides drama, writ-

ten for Miss Anderson by the poet

Robinson Jeffers — Brooks Atkin-

son wrote in The New York Times

that She bad “set a landmark in the

theater’’ with her “inspired perfor-

mance of rage and revenge.”

Her fiery portrait of a barbarian

woman who takes revenge on Ja-

son, the unfaithful father of her two

sons, by murdering the sons won

the actress on honored niche in

theater history.

Among the actress’ other notable

stage roles were Lavinia Mannon in

Eugene O’Neill's “Mourning Be-

comes Eectra” (1932), Delia in Zoe

Atkins’s “Old Maid" (1935) and

Gertrude in “Hamlet" (1936).

She was nominated for an Acad-

emy Award as best supporting ac-

tress forher portrayal of the malev-

olent housekeeper Mrs. Danvers in

“Rebecca," a Gothic romance di-

rected by Alfred Hitchcock and

starring Joan Fontaine and Laur-

ence Olivier.
. .

She displayed her versatilitym a

wide range of movie roles, among

them the biblical Queen Herodias

in “Salome" (1953) and an Indian

woman named Buffalo Cow Head

in “A Man Called Horse" (1970).

Miss Anderson’s television suc-

cesses included her portrayal of

Lady Macbeth in 1960 in an NBC-

TV “Hallmark Hall of Fame" pro-

duction. Tbe Times critic Jack

Gould called that portrayal “noth-

ing short of a masterpiece.”

Jos6 Guerrero, 77,

Abstract Painter

NEW YORK (NYT) — Jose

Guerrero, 77, a Spanisb-born

painter who worked for many years

in the United States, died in Barce-

lona on Dec. 23 after developing

complications from multiple my-

eloma, a form of cancer.

Known for big. vibrantly colored

paintings whose abstract imagery

suggested landscape, primitive ar-

chitecture and atmosphak events,

Mr. Guerrero divided his time be-

tween the United States and Spain.

His work is in prominent American

and foreign collections, including

those of the Guggenheim, Whitney

and Brooklyn museums.

Mr. Guerrero was bom and grew

up in Granada, Spain, and studied

art there and in Madrid and Paris.

Picasso, Miro and Klee bad a

strong impact on his work. In New
York in the 1950s. be was inspired

by Abstract Expressionism and be-

came friendly with Mark Rothko

and Franz Kline, among others.

Other deaths:

Marty James, 38, a gay-rights

campaigner who disclosed on

American television that he had

helped AIDS victims kill them-

selves, in San Francisco on Dec. 25.

He committed suicide after a long

battle until AIDS.

Mike Frankoricfa, 82, the pro-

ducer of “Bob and Carol and Ted

and Alice" and “The Sboonst,

among other films, of pneumonia

Wednesday in L®* Angeles.

James Frederick Bere, 69, diair-

man and chief executive of Borg-

Waraer Corp. and a Chicago emc

figure, after a heart attack Friday

in Hinsdale, Illinois, a Chicago

suburb. „ ,

Antonio Quirina, 85, tbe pioneer

of commercial television m the

Philippines, in Manila on Fnday.

Curt Bds, 90, a German charac-

ter amor who fled die Nazis and

performed alongside Hu
Wart in tbe film daaic

blanca," on Dec. 25 m Berlin.

Socialists’ Leader

To Quit in France

Amid Infighting

Alga/ve
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Reuters

PARIS — Pierre Manroy, head

of the governing Socialist Party,

will resign this week amid renewed

Copwftagan */39 1/34
Carta Ool Soil 9 «« 9M6

would-be successors to President

Francois Mitterrand, French news

organizations reported.

The reports said Mr. Mauroy

wanted tus job to go to an ally of

Jacques Delon, tbe president of the

executive commission of the Euro-

pean Community. Mz. Delore is

seen as a leading contender to suc-

ceed Mr. Mitterrand.

Mr. Mauroy’s choice for the top

party post would be Michel Deie-

bure, ministerofurban affairs, the

reports said.

Mr. Manroy, who is not a lead-

ing presidential candidate, de-

clined comment on the reports

Which first surfaced in the daily

newspaper Liberation, which is

close to the Socialist leadership.

Mr. Mitterrand’s presidential

term ends in 1995, but be has hint-

ed that he may leave earlier.
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U.S. Expands Ties

Page 3

orem

.
By Michael Richardson

TmerratUnd Herald Tribune

SINGAPORE — The United
Staios, seeking to strengthen ties
.with Southeast Asia, has reached
agreement in principle to
naKtaiy cooperation
.pore and wnl soon triny^

Proposals tootherBoa^mimn^t
countries in the area.

^
American officials ako say that

ships and aircraft to in
ASEAN-

countries.

. Resetting fee-viewsof most oth-
erASEAN states, Goh ChokTcng,
the prime minister of Singapore/
said at a hmeh far Mr. BusSi at
Saturday that a substantial US."
roononne and security ptfmy
was needed to a stable

balance ofpower in the region.
- Mr. Goh noted that peace had

a nr a vt V . «the U.S. govgmmrn t »T}d /\rr*rimn enabled-ASEAN countries to dc-
busmesses win intensify efforts in - VC^°P into major markets for USL
-the next few months to enlarge
American trade with . Southeast
Asia, which is the fastest-growing
economy region in the worid.
Asian analysts aid that if the

United States forged stronger com-
mercial and security ties with the
urea, it would stimulate U& cco-
.QOmk glOWth, help maintain re-
•gional stabflhy toodBconiage fe.
PMor China from emerging as
dominant powers following the cd-
lapse erf the Soviet UpioBL

PresidentGemge Bttsh,'ona visit
to SngayOtc that ended Sunday,

ciple had been readied with the
island-state to relocate a UJS. naval
'logistic command headquarters
from the Phffippines.

'

' Singapore' officials said that
''white dtuails stfll had.to be worked
out, the plan would fall within the
'scope of an aofier accord that al-

ls to enlarge
th Southeast Smgapare, far example, is the

stest-growing 12th~faigEsl market far U.S. goods
lewond. .and services, although the Mand-
d that if the stale has a population of only 3
Wronger com- million people. Singapore buys
ties with the • more from the United Stales *h«wi

ate T I,S. cco- does either India or which
iTHrintaf]Q xe- have a combined population of
xscoorage Ja- .

sboitt 2 bflEon. :

emerging as Mr.Goh said that Smeapare and
jwing tbecd- its neighbors needed toe United
ring,

,
States as

- an economic partner -

to

ash,onavisit “hdp balance thegrowing presence
ded Sunday,

'

'of in' Southeast Asia. He
mmt Tn prm- added that an even stronger reason

ted with the “is that we want America tn main .

;aU.S. naval * security presence, without

leadqnarteis winch wc win be sailing
,
into un-

charted waters.”

s said that Mr. jBush, who is on a 12-day

to be worked tour of four Aria-Padfic nations,

ill within the assured Singapore "and. all of our

oord that aj_ many friends in this part of the

ses and ships .** *e closing of bases in

cuts andalr-
' the Philippines win not spell the

.. rad io American engagement.”

rich wnwgw He said the United Slates “will

fofU5.snr- maintain a visible, credible pres-

ig in the Pa- encc in. the Aaa-Paofic region with
is, has about o™- forward deployed faces, and

dirough bilateral aefense arrange-

F other lon»- malts with nations of the region."

roThfE Instead (rfri™ to maintam «-

mentinMa- penswand pobncally wetrover-
*“1 mditaty bases m Southeast

rimtSuhte ^ officials said, the United

the mdrf States is developing a netwrak of
agreements riving its forces access
toports, airfields and shipyards op-

eanief tfam crated by regional states,

uested md Washington also .wants toex-

- access to Singapore ports and air-
' the Philippines win not spell th»

field* .. end- to American engagement ”

The logistic unit, winch, arranges He arid the United States “wil
the repair and resupply ofUS. snr-

' maintain a viable, credible pres-

..face warships operating in the Pa- enc© in. the Asia-Paaffc region with

dfic and Indian Oceans, has about forward deployed fasces, and
~ ISO personnel ' through bilateral defense arrange-

- Following closure of otherW

.

standing American, .bases inthe histead of trying to mamtaxn ex-

r.M^es, thegovemmaitmMa- P^oca^ wctrpver-

mfartt^ser^Mtice that U.S.
forces must leave the riant Subic United

.Bay Naval Station by toe end of
State^ctevdopmg a network of

jcgp - J agreementsjrving its forces access

... topewt^akhdds and shipyards op-
- This was two years eariier than crated by regional stated
^Washington had requested and Washmgten also wants to ex-
raised fears that a precipitate U.S. pand joint exercises and train ing
militaiy withdrawal from South-, with ASEAN countries so that
east Asia would set offan arms race thdr forces could operate
as stranger regional powers jostled toother in case ctf a crisis.

;to 611 *h« vacuum. Anafysts said thatin return for

Mr. Burii srid the proposed new granting increased access to U.S.

wrangements far security axnem- faces, Singapore is seeking to !ea»
.tkm would discourage regional or boy a number of American-

. conflicts and arms proliferation. .
"iad« F-16 jet fighters rival would

An Initiative on Health Care
Bush Will Propose Tax Credits to Help Buy Insurance

By Robert Pear mg for the next fiscal year, which

New York Tuna Service begins in October. The limit for

WASHINGTON— In his bud- military spending is S291i billion,

get request to Congress later this By movingon hisown to pare the

month. President George Bush in- military budget, Mr. Bush hopes to

tends to propose tax cr^its to help preempt efforts by Congress to

people buy health insurance, along make deeper cuts, officials said,

with further cuts in military spend" He is likely to seek cancellation

ing and major new restrictions cm of weapons systems like the

the payment of government bene- Seawolf. a nuclear-powered sub-

fits to the affluent, administration marine whose main mission — ai-

officrals say, tacking Soviet submarines — now
Mr. Bush's advisers say tbe tax seems outdated, officials said,

cr^its will be ihe centerpiece of his Administration officials say the
deciion-year strategy to show that ^ credits for buying health msur-
be n^ a suosun^ual domestic poh- ance are conostent with the Re-
^and to feud off attacks by Dem-

publican precept that the govern-
ocraiswho^ntend henasnoplan

J,CQl n07 impose costly new
Araencans mandates on employers or csiab-

1̂

ur2°ce-
. . lish a \ast new federal program of

Mr. Bash is also under political
national health insurance to sup-

budget is expected lo Forecast cco- _. J. .

txmc groftlh for 1992 of 25 per-
Tax credits are a prominent fea-

cem to 3 percem, about the i^ge a b^ih-fare bill introduced

expected by many private aW “November by Senator John H.

Chafee, Republican of Rhode Is-

To combat the recession. Mr.
land, and 20 other Republican seu-

Bush is expected to propose some at0T5'

type of tax benefits for first-time That bill like tbe administration

hone buyers, and administration proposals, would authorize tax

officials said they were considering credits to help individuals, families

Mr. Bosh placing incense on an eternal flame at the Korean Unknown Soldiers Cemetey in Seoul.

with further cuts in military spend-

ing and major new restrictions cm
the payment of government bene-

fits to the affluent, administration

officials say,

Mr. Bush's advisers say tbe tax

credits will be the centerpiece of his

election-year strategy to show that

be has a substantial domestic poli-

cy and to fend off aHacks by Dem-
ocrats who contend he has no plan

to aid the 34 minion Americans
who lack health insurance.

Mr. Bosh is also under political

pressure to revive the economy. His
budget is expected to Forecast eco-

nomic growth for 1992 of 25 per-

cent to 3 percent, about the range
expected by many private econo-

mists.

To combat the recession. Mr.
Bush is expected to propose some
type of tax benefits for first-time

home buyers, and administration
officials said they were considering
a tax credit of up to 52,000 for such
buyers.

In Singapore on Saturday, Mr.
Bush said he would like to put any
savings from cats in the military'

budget “into the pockets of the

American taxpayer.”

Administration officials say the

president also intends to propose
once again a cm in the tax on capi-

tal gains, the profits from invest-

ments. He is also likely to ask Con-
gress to restore some sort of tax

credit for business investment in

plan is and equipment.
Even sane Republicans question

whether those measures would be
sufficient to stimulate the econo-

my, but administration officials see

than as necessary for political rea-

sons.

Mr. Bush's campaign strategists

and businesses buy health insur-

ance or bealtb-care services.

Tax credits are offset against in-

come taxes; a tax credit of S50G

reduces a person's tax liability by

that amount. Under tbe proposal

contemplated by the administra-

tion. the credit would be refund-

able. In other words, the govern-

ment would pay an amount equal

to the credit to people so poor that

they pay no income tax.

[The proposals on health insur-

ance were criticized Sunday by a

prominent Democratic presidential

candidate. Governor Bill Clinton

of Arkansas attacked the plan as

failing to take a comprehensive ap-

proach. He said the government
had “refused stubbornly to do what
every other advanced country in

the world has done.” which is to
control the rising cost of medical
care and provide it to everyone.]

Administration officials say Mr.
Bush will describe bis philosophy

and general approach to “health
care reform” m his State of the

Union Message on Jan. 28, or in his

1993 budget request, which goes to

Congress within a few days of the

speech.

BUSH: Skepticism About an End to Korean Tensions

(Continued from page 1)

ldlanetexs (60 miles) north of tbe

promises alone, and they see the

budget request as a manifesto for

pand joint exexrises and training North Korean capitaL It leaves

with ASEAN countries so that somewhat vague, however, the crit-

ical issue at inspection, saying sun-

ply trial the two rides “will conduct
inspection of objects chosen by the

other rides and agreed to by both
faces, Singapore is seeking to Jea» parries.”

or boy a number of American- WMe only a fewmonths ago few
wumTi». F-16 jet fightm that would OOuld imaging the North signing
be stationed in theUnited States to such a document, tbe wording does

a* . h .

- _ nr - v • _ . _ _

tmue mielhgence-gamcnng opera- Critics here say that Mr. Ron is the cmnxum.
dons focused on North Korea moving too fasi signing accords l B

“pending their fulfillment of their before the inspection issues are re- The president’s budget request

claim to go toward deaucleariza- solved. The assumption is that Mr. f°.r^ ^sca^ year wD comply

don of their part of the peninsula.” Rob is hoping to gam poddeal ad- overaH spending limits set in

FHe said on ABG-TV that the vantage tor his ruling party — bipartisan budget agreement

United States wanted Noth Korea which will soon declare a candidate enacted m November l 990, adimn-

to anh^cSTs^S succeed Mr. Roh next year — auadon officials said. But they

Sii^SSSy^XSS and to gain a place in Wstoiy for constdermg riming
himself. the bM on shifting money between

By wnrVinp toRetbrr. the United oc stananeam toe umtea states to snen a aocumoai, roe wording aocs

-StatesimdMTOtries^theAxsoda- train Singaporean pilots to fly F- t^caDfathekiirfcrfsdirtinspec-

'tion of South East Asian
^

^ Nations, 16s that are already based in the don regime that the Pentagon has

-would “better share the security
uland-state. been presangfor—one that would

responsibilities of the posfrCoid A US official said negotiations allow mqwaore to view any sus-— - - — on access and training arrange- peeled unclear site, without the
^ War era,” he said m a speech to

00 acccss ““ naming anange-

pohdcal business and riw leaders 52“^ so<
?
n ^

m Singapore.
• Thailand, Malaysia and Indonesia.

they are denuclearizing.”] rnmseu.

The agreements also say nothing “The North has air

about North Korea’s continued re- everything h wanted
fusal to allow Inspectors from the Rhce Sang Woo of Sog

“The North has already gotten

erything h wanted" Professor

lee Sang Woo of Sogang Univer-

Y said “They cot me American
#lw.* A. D. .1 n n n ,1, AVMl VU OUl'W JUUVWMMil un. Sioivwuaug TIW m U

International Atomic Energy sity said They got

Agenqr into the country, a require- nuclear weapons out of South Ko
allow mqiectora to view any sos- 3St^lheNudearNon?rolif- rea.”

• A vTi£.i^i «>- • - - US. Eternals said that other

,
,^SEAN Imks Brunei, Indonesia, ASEAN countrira had been in-

Mateysta, the EMhppmes, Snga- fanned of American plans lo rdo-

ments would soon be held with North's permission and on very

Thailand, Malaysia and Indonesia, short notice. Those suspicious of

_ P
01* enti Thailand. cate the naval logistic command Kim,; an Effort to forestall sanc-

.. U.S. offiaals traveSng with Mr. 1 headquarters from the Ffrifippines tians and fare sane Japanese in-

Bush said that a less costly but still - to Smgapar& vestment until the North produces

"credible U.S. presence could be In fltie fiist; regionaI ^leaction, enough plutonium to move its
* maintained by relocating some of Abdullah Ahmad Badasri, theMar bomb-making facilities someplace

themajor functions offomerbases’ layrian foreign minisier, said he less conspicuous,

in die Philippines to U.S. territory hoped that tfc transfer would not. [Brent Scowcroft, Mr. Bush’s tra-

in Guam, Hawaii and Alaska, and lead to tbe ortabfishment of a UK tiaial securityadviser, said Sunday
gaming access far UJ& nritttaiy naval base iri^Sngapofe. - that the United States would con-

tbe North’s intentions suggest that

the agreement may simply be an
elaborate (day for time by Mr.
Kim, an wart to forestall sanc-

tions and fare sane Japanese in-

vestment until tbe North produces

enough plutonium to move its

. in die Philippines to U.S. territory

-in Guam, Hawaii and Alaska, and
'gaining access far UJ& militaiy

[Brent Scowcroft, Mr. Bush’s na-

tional securityadviser, said Sunday
that the United States would con-

oadon Treaty that Pyongyang ^ j, lrf, for
signed m 1983.

said, “is to deridewhen the nnctear

Unless thenuclearmspectorsare card becomes a disadvantage,

^ven a mandate to roam North
Korea's heavily guarded nriHtarv

sites at will, an unlikely event,

Ammcan officialssay they willnot

be satisfied.

“After Iraq,” a senior Pentagon
official deeply involved inmantor- O
mg North Korea’s nuclear effort u
said here recently, “we don’t even

bcheve out eyes— especially when
it looks like nothing is there.”

the ban on shifting money between
the military and domestic budgets.

The officials said that in view of

tbe collapse of the Soviet Union
and the demise of communism
throughout the fomer Soviet bloc,

Mr. Bush would propose a military

budget below the maximum al-

lowed by the 1990 budget law.

They predicted that he would
seek $285 bilhon in military spend-

ExrMayorof Washington

AccusedofPrison SexAct
By David S. Hilzenrath

Washington Pea Service

WASHINGTON — Federal prison officials are investigating

reports that a woman visited the former mayor of the District of
Columbia, Marion S. Barry Jr., in prison last week and performed
oral sex on him in a room where dozens of inmates and their visitors

were gathered, according to inmates and a federal official.

“You couldn't miss it,” said Floyd Archer Robertson 3d, a former
inmate at tbe prison in Petersburg, Virginia, who said he was sitting

nearby with his wife, Nancy Lee, and thrir children. “It was blatant— in from of everybody.”"
Mrs. Robertson said: “1 was trying not to even look, it was so

disgusting. It ruined our visit to have to witness that.”

Three people told The Washington Post that they witnessed the
encounter on Dec. 29, one a prison source who requested anonymity.

After Mr. Robertson, 41, complained to prison authorities about
the incident, be was transferred to a federal prison in Burner, North
Carolina, because of concern for his safety, according to a spokes-
woman for tbe North Carolina prison.

[Gregory Bogdan, a spokesman for the U.S. Bureau of Prisons,

said Sunday that federal officials were investigating allegations that
a prison guard helped arrange the woman’s visit, The Associated
Press reported.

[It said that Mr. Robertson, in an interview in The Washington
Times, suggested that the woman involved in the incident was a
prostitute. Mr. Barry has denied through his attorney that a sexual
encounter occurred.] ,

A Petersburg prison spokesman said officials could not discuss an
inmate’s conduct without tbe prisoner's authorization. The spokes-
man said that sexual activity in the visiting room was a violation of
prison rules. The Petersburg prison does not allow private conjugal
visits.

Mr. Barry was convicted of misdemeanor cocaine possession in

August 1990 and began serving a six-month prison term inOctober.
Despite Mr. Barry’s legal and personal difficulties, his associates

have hinted that he will run for a District of Columbia Council seat

next fan, after his release from prison.
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Tunisian Warns Against Islam Militancy
•Y'f-v h

By Youssef M. Ibrahim.
New York Tuna Service

ALGIERS — The president of

Tunisia, a determined opponent of

Islamic fundamentalists in his own
country who is warily watching

neighboring Algeria's march to-

2ward a fundamentalist govem-
-njent, has called on other Arab

countries to repress Muslim mili-

tants who use religion as a cover to

gpin power.

President Zme Abidine ben All

in an address to interior mmistexs

of 16 Arab countries who are in

Tunis to review, among other

things, wavs of cooperating against

. lylamie militancy, told the security

! chiefs: “We must combine our ef-

forts to struggle against this phe-

nomenon, which is grave for our

Arab-Islamic society, by groups us-

ing violence and sedition.”

White Mr. Ben Ah did not man-

tion Algeria, his remarks Saturday

indicated tbe degree of alarm

'among many Arab chiefs of stale,

including those of Egypt, Morocco,

-Jordan and Saudi Arabia, about

the rising tide of militant funda-

. mentalism.

The Tunisian leader has banned

. the fundamentalist movement and

rights mganizations have accused into 341 complaints of fraud in the
' Thnisia of torturing sarnie of those first round, which could lead to a

it is holding, a charge the govern- decision to invalidate asmany as 70
iTn»nt hug dented.

Until a few weeks
the leaders of Al Nal

of the seats won by the fundamen-

manyof talists.

ndndmg What is dear, said Algerians in

d Ghan- the Bovenunent who spoke an con-

a ruthless a
.lanric party,

-has accused

ampaign agamst an is-

,
Al ftahda, which he

of trying to seize power-has accused ot trying to seizepowa

.by force.

Hundreds of suspected sympa-

thizers of the group are said to have

- been arrested, and some human

the leading figure, Radnd Ghan- the government who spoke on con-

noaebi, lived in Algiers receiving difiotofanonymity, is thatawayis

financial support from the Islamic being sought to prevent the funda-

Salvation Front, which won the mentafias from winning a major-

first round of elections for padia- ity.

meat last week by a wide maigin. That is raising tension here. On
Under pressure from Tunisia, Friday and again on Saturday,

Algeria expelled the movement’s there were reports from several wit-

leadep. But it is widely expected nesses that army units were moving

that if a MnsHm fnndamentiHst
government came to power here,

the Tunisian fundamentalists, as TT 17 IIM f •

weD as Moroccan fundamentalists, f/T
wiB be allowed to use Algeria as a
base for their operations against nry n m ]

thdr governments. JPOUOW€TS tO 1
On Saturday, suspicion in-

creased here among several diplo- Los Angela :

mats and Algerians that the gov^ LONDON—-A British Muslin
eminent of President Chadli ^ of Tdam to defy British

BendjeditLwhich was surprised by against thdr religious interests,

tbe voter support for the Islamic Muslim leader, Kalim S
Salvation Trout in the first round Institute inLondon, told aninangi
of elections, is- preparing to abort mmhw Muslim paxfiament over
Ibe second round or to find away resist “any public policy or leg

to dilute the fundamentalists’ mo- interests of the 2 miTKnnMnslim
menmm Later, the Hook Office minist

In the first. round, the Islamic British dozens and residents “mu
fundamentalist partywon 188 reals The dispute was a continuation

of 430 in tbe new parfiament. With ment and Muslim nrifitants who h
188 seats to be contested in tbe and cultural noons in Britain. Sevt

second round an Jan. 16, it needs supported the Iranian govemmen;

just 28 more from that round for a novelist Salman Rushmc.

governing majority. In his speech; Mr. Skktiqui, 60,

But a government-appointed, take its place among the “primary

Ocnstimticual Council is looking “define and defend and promote"

toward this capitaL The units are

said to be in suburbs just ouuade

Algiers.

The government has only en-

couraged speculation over what it

might da in what seems an attempt

to provoke the Islamic Salvation

Front into reacting and giving the

army a credible reason to suppress

fundamentalists — something it

has done before.

Tbe Constitutional Council is

supposed to release hs decision on
the contested seats in the next few

days.

Rs^vmu:

>

U.K. Muslim, Chief Urges

Followers to DefyLaws
Los Angela Tuna Service

LONDON—A British Muslim leader has urged those professing

the faith of Islam to defy British laws if they perceive them to be

against their religious interests.

The Muslim leader, Kalim Siddiqm, director of die Muslim
Institute inLondon, told aninaugural meeting of the unelected, 155-

member Muslim parliament over the weekend that Muslims should

resist “any public policy or legislation” that conflicts with the

interests of the 2 million Muslims in Britain.

Later, the Ham Office minister, John Patten, declared that all

British dozens and residents “must obey the law of the land.”

The dispute was a continuation of a conflict between the govern-

ment and Muslim mSxtants who have diallroged Western standards

and cultural noons in Britain. Several Muslim leaders in Britain have
supported the Iranian government’s call fa the assassination of tbe

novelist Salman Rushme.

In his speech; Mr. Skktiqui, 60, said tbe new Mnslim body would
take its place among the “primary institutions” of Britain and would
“define rod defend rod promote” Muslim interests.
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BaghdadandUN Study Options lor Iraq Oil Sale
- Reuters

’ UNITED NATIONS, New
York — Iraq is to bt©n talks

"Wednesday with the United Na-

“lioos on the first possible sales of

•its oil since an international trade

"embargo was imposed to sanction

Baghdad forits invasion of Kuwait

in August 1990.

Meeting in Vienna for two days,

Iraqi officials will investigate the

asttfsttss
h, whether to sell ofl again.

‘ President Saddam Husseins

Baghdad rejects the conditions

set out in the resolution for the sale

of its oil, saying that .strict UN
monitoring of the transactions and

the presence ofUN rod foreign oil

- company supervisors represent an

insult to Iraqi sovereignty.

U.S. and British diplomats on

the Security Council havesaid that

they are prepared to be ftarible

about many of the resolutions’

toms but that basicgtwldines, in-

cluding UN monitoring of sales

and proceeds, cannot be altered.

mission destroying or removing ports of suffering of the Iraqi peo-

Iraq’s nnctear, chemical, biological pie are extensive, weD documented
ana ballistic weapons. and compelling. But there is a limit

_ tt c * to what tbe international cammu-
U acoemms nitycro dom the absence of Iraqi

The. State Department has ac- cooperation,”

of continuing to impede “ft is not the international sroc-
cused Iraq of continuing to impede

'' President Mocwm - Baghdad is suffering from the

government hasiso far rcteoMo
j^STcmbargo, S.the UN

-take advantage of
a UN solution am would bejaXe aavroiagc ^

^

^ ^ TOuW c*
approved m&tober^cw“B^ derived from the oil sales, to help

iosdl asmu^asS I

payfor therebefsipplies it distrib-

of oil for food and other humam pv
^^ ^^ ^ {<x^ 0Qm.

lariTO supplies.

international aid to its peopte and dons whiS ZZ
has caliol oti Mr. Saldam to re- dvflian popularion,"& document

policies of Saddam
hr. The-New York Times rqjorted Hussein’s ratime."
firan Washington. . . v; . „ •

A department spdtcsman, Ridi- TneBnshadmmstrationonFn-

ard A. Boudtier, catalogued several Turiceys recent deri-

recent Iraqi attenqns to blod tbe
ao?

distribution of demated food and rod relief effortto protect and fadp

methane to tens of thousands of ^*9 5 Mrthera Kurdish mt-

Iraqis.
nonty through June.

In a separate statement titled About 1,800 air force rod other
“Hinnanitarian Issoes in Iraq,” the UJS. militaiy personnel are still
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fUS 9
Russia Can Make It

Staggered by the shock or decontrolled
food prices, Russians are reported to be tense
and gloomy in this darkest season of the
year. They are toogloomy. Russia is a poten-
tially rich country, and if it can get through
the coming bard year without losing faith in
the road that it has taken the probability erf

rapid improvement will be high. The Bush
administration is exactly right to press for
membership as soon as possible for Russia
and the other republics in both the Inter-

national Monetary Fund and the World
Sank. Both are already at work in most erf

the republics, and both will be invaluable
sources of expert advice and financing.

Perhaps George Bush's change of heart
will matt the beginning of a more active

American role in the rehabilitation of the

former Soviet economy. Until now he has
been strangely hesitant. You would think

that a conservative president, an enthusiastic

believer in free markets, would havejumped
with both feet into this opportunity to help

transform a failing socialist system into a
demonstrably better non-socialist one There
is still time for Mr. Bush personally to throw
his full weight into this historic endeavor.

It is pretty dear what needs to be done
first and most rapidly in Russia. Above all,

the Russians have to curb inflation and
stabilize their currency. Only the Russians

themselves can take the basic steps — put-

ting a new tax system in place, balancing
the budget, turning off open-ended credit to

inefficient state-owned industries, privatiz-

ingenterprises as fast as they can. But same,

kindsofbdp can come only from the indus-

trial democracies. Probably the most urgent

is a fund to stabilize the ruble, like the one

that the West put up Tor the Polish doty.

That would make the ruble convertible,

enormously assisting trade and investment.

The success of the Polish experiment is an
invitation to repeat it on a larger scale.

Although the Poles have been tirough an

uncomfortable couple of years, life in Poland

is unquestionably improving rapidly. Russia

has advantages that the Poles do not, above

all enormous natural resources. Even amid

all the turmoil and decline erf its past year,

when the Soviet Union went out of existence

last month it was still the world’s biggest ofl

producer. The former Soviet republics have
vast reserves of natural gas, more than all of

the Middle East put together.

Serious economic reform always begins

harshly. But there is good reason to think

that, with sensible polities and the fortitude

to stick with them, Russia will soon work its

way to a rising standard of living. The
question for the United States, having spent

many hundreds of biffions of dollars over

the years to defend itself from the Soviet

Union, is whether it is willing to invest a
very small fraction of that amnnnt in the

friendship and prosperity of the former

Soviet republics now set free.

— THE WASHINGTONPOST.

The 15th Cease-Fire
Fourteen cease-fires between Serbian and

Croatian forces have failed in the past six

months, but the 1 5th looks as though it might
hold wdl enough to permit deployment of
some 10,000 United Nations peacekeeping
troops. If so, great credit is due to Cyrus
Vance, the former U.S. secretary of state now
serving as United Nations special envoy. Mr.
Vance does not pretend to hove resolved all

the complex issues of sovereignty, territory

and minority rights that led to combat, but
he has worked to halt the killing that has bled
Yugoslavia and threatened to draw neigh,

boning countries into destructive conflict.

The Vance proposals, agreed to an Thurs-
day by Serbian and Croatian military udd-

ers. recognize that the old federalYugoslavia
is finished. They call for the Serbian-led

rump of the federal army to withdraw from
Croatia. It is to be replaced by UN peace-

keepers, who will be deployed as soon as the

cease-fire takes firm effect. Local Serbian
militia leaders are not direct parties to die
agreement but are expected to go along.

Together the federal army and Serinan
ethnic militias occupy one-third of the terri-

tory that once belonged to the Croatian
Republic. This disputed territory is now to

be demilitarized. Theapproximately600,000
refugees whohave fledfrom the region are to
return home. Eventually, the inhabitants of
these ethnically mixed areas will vote an

whether they wish to join Croatia or Serbia.

Only if both sides are satisfied with the

fairness of these election arrangements will

there be lasting peace. Ait an enforceable

cease-fire is the necessary first stqp. Earlier

mediation attempts by the European Com-
munity failed because member states were

divided over such issues as whether to for-

mally recognize Croatian independence. The
Community also lacked any credible military

arm to enforce hs proposals.

Germany then declared that it would re-

cognize Croatia. Other European states,

swallowing concerns that this might provoke

Serbia to greater ferocity, followed the Ger-

man lead. As it turned out, the initiative

appears not to have hurt Mr. Vance’s media-

tion, and it probably hastened its success.

The United Nations has rightly resisted

the idea of deploying its forces while heavy

fighting continned. This 15th truce could

yet break down before the peacekeepers

arrive. In that case the Security Carnal can
best respond with punitive economic sanc-

tions against those responsible for the re-

sumption of fighting

Mr. Vance has now given Serbian and

Croatian leaders their best chancein many
months to halt the agonies bong inflicted

on both their peoples. A watching world

hopes that they will make wise use of iL

— THE NEW YORK TIMES.

ANew South Africa
Only in a worldjaded by dramaticchange

would' the earthquake in South Africa occa-

sion so little astonishment. The country's

first interracial convention is now striving to

bring about what would have seemed impos-
sible a few years ago: a multiparty democra-
cy', a common citizenship and oo discrimina-

tion. Prospects for achieving these goals are

realistic enough to provoke increased vio-

lence by diehard opponents of compromise
Think for a moment of the blood and tears

it took to convene this Convention for a
Democratic South Africa, known as Codesa.

For most of this century, white South Afri-

cans hare been deaf to demands for rudi-

mentary racial justice. After blacks formed
the African National Congress in 1912, a
white-ruled Parliament responded by limit-

ing African land ownership to tribal reserves,

the first big step to total apartheid. South

Africa moved the rest of the way when the

National Party swept to power in 1948. Led
by .Afrikaners who despised blacks as “kaf-

firs" and resented post British dominion, the

new government codified racism into law.

Segregation was mandated from school-

room to bedroom, from cradle to coffin. AH
Macks became "citizens" of impoverished

Bantu homelands. Security laws stifled dis-

sent White repression and black resistance

turned violent in the 1960s. beginning with

the police massacre at Sharpeville. The Af-

rican National Congress and other anti-

apartheid groups were banned, and their

leaders were convicted in show trials.

Until a few years ago. the common belief

wns that change could come only through a

bloodbath, that nothing would induce a

privileged minority to share power with a
huge, exploited black majority.

The common belief proved erroneous.

No doubt global ostracism, sanctionsand a
faltering economy played a part. So did

increased black militancc, winch could no
longer be plausibly linked to the Soviet

threat But perhaps the decisive change oc-

curred in the minds of an Afrikaner ruling

dilG. The contradictions and cruelties of

apartheid became impossible tojustify in a
country dependent on urban black labor

and vulnerable to diminishing loans from

foreign lenders. Rooted in realism as well

os conscience, the new outlook was best

expressed by a new president, F. W. de

Klerk. He wisely gambled on releasing

Nelson Mandela, whose eloquence and es-

sential moderation proved greater than

while South Africa expected, or deserved.

These two leaden speak for fearful con-

stituencies; last week's bombings of three

public buildings and the killing of police by

shadowy groups suggest that the extremists

have not given up. Both leaders, therefore,

must worry about their flanks as they grope

for a middle ground. But the momentum to

power sharing now seems irreversible.

All but two of 18 political parties are

represented in Codesa. The convention can

act on the basis of “sufficient consensus” to

forni a transition regime as talks proceed an

a new charter incorporating an enforceable

bill of rights. Although formidable differ-

ences remain, the era of white rule has now
ended in South Africa.

That such a thought can even be uttered

is cause for amazement and celebration.

And as Codesa moves forward, Americans

can finally turn to ways of helping instead

of punishing South Africa.

— THESEW YORK TIMES.

Other Comment
Expulsions Between Rounds

Israel's announcement that it win be ex-

pelling 12 Palestinian Arabs involved in the

recent spate of pure hard-terror attacks on
Israelis and Palestinians alike is being uti-

lized by the PLO to disupt the peace nego-

tiations due to resume in Washington this

week. Critics of the expulsions, by implica-

tion. suggest only two real alternatives: ei-

ther using collective punishment such as

curfews as the primary means of maintain-

ing order, or allowing the regime of terror of

Palestinian hit squads to expand, thereby

causing a total deterioration of security

throughout the territories.

— The Jerusalem Post

While the world was cherishing the hope

that the new year would infuse vigor into

the Middle East peace process, Td Aviv

presented the international community
with a typical gift: the expulsion of 12

Palestinians. Hopes ore dwindling dm the

second round will ever get off the ground.

— The Egyptian Gazette (Cairo).

INTERNATIONAL HERALD TRIBUNE
KATHARINEGRAHAM. ARTHUR OCHS SULZBERGER

Co-Charmen

LEE W. HUEBNER. Publisher

JOHN UNOCl'R. Eumm Li

m

• WALTER WEUSLAn Liter SAMUELABT, KATHERINE KNORK
and CHARLES MITCHELMORE. Drum- Ediwn m CARL GEWIRTZ, Assoaae fiiar

ROBERT J DONAHUE EAuetfikeEhunaPcga • REGINALD DALE. EccmcvttvdFmtndd E&tr

REMf BONDV, 0mm- PMther RICHARDR MORGAN, Axmau PMstxr
JUANITA LCASPARL Adwltaitg Sola Dottier* ROBERT FARRE, Cnvdaxm Dawaor. Erne

international Herald Tribune. ISl Avenue Charltt-de-Gaulte. 92521 Neuilly-sur-Seine. France.

Tel :
|l|4c.3"v?.no. Telex: Advertising. HI3595; Circulation. 612332; Editorial. 61 2718; Production. 630698.

DtnxuvrJeL PMaancn : RxhcrJD Simmons

C/uumun front I$18 to 1982: John Hay ttTumey

Eth.Tr ,\r ter Mzhir!Refambm 5 Canterbuv Rd. SmpporrQ5II. TA4T2-T6& Tlx RS56028

.Vfre Dr inn Rrif D. toimpM. 5) Gkvctaer Rd. Hem Alvqj Td 86106I& Too: 61170 rajjjjlp

Mnn Dsr L'K. Gam- Them 63 .titt* LenArt WC2 Td 836-4801 Telex 162009 fSj|
un If? Grmim H! Laacdudi. FnrAvhsr. IS. OQOQFtvnkfiet/St Td. (069} 726755. Tlx 416721 •

htx C.S MtdudCom*-, 8SO ThudAw, New lort. N.Y. 10U21 Td (212} 752-3890. Ttkx 427175

S.l at aruaI Je !.200.000 F. RCS Saume B 732021126 Camas** Panmt Na 61137 HjEB
1992. Intcrtwiu/rul HrrJJ Tribune. A0 ngta reserved ISSN: 0294-8052. ®®38B

The Japanese Little Brother Has GrownUp
WASHINGTON—George Bush says his trip

to Japan is about Amencan jobs, an effort

to transform his perceived obsession with foreign

policy into a political strength. He is taking

decisive action on behalf of recession-weary

Americans. Think of his foray into Japan as his

first campaign stop: He's rotting tough.

Since the effectiveness of “getting tough” with

Japan was Hist realized, Amencan presidents have
attempted to use the Japan-bashing mood of con-

cautwn aboutspending their

resources in America^ at leastin

the immediatefuture.

gressorial protectionists as a tactic to gain conces-

sions from Japan whenever a particular trade issue

has been negotiated. We see it happening again.

But although bashing Japan tends to play an
America's own emotional needs, it only muddies
the relationship between America and Japan as

cultures. The two peoples continue to see Iheir

relationship in vastly different cultural trams, mvt
the result is a growing misunderstanding about
what each thinks is going on with the other.

Americans continually express frustration and
resentment at Japan ana its trade practices, emo-
tions that undedie President Bush's own faintly

pugnacious public attitude on this trip. The United
Slates seems ever in search of a “paKey frame-

work” to address its relations with Japan. The
reason is that America sees that relationship in

almost entirely legalistic terms.

There is nothing inherently wrongwith a legafistic

underpinning to foreign relations. Applying it to

Japan, however, has Jailed because the Japanese
have a strikingly different view of the relationship:

The postwar generation transformed their idation-

ship with the powerful and victorious United Stales

into something emotional, almost intimate.

Largely due to America’s military power, eco-

nomic snccess and humane behavior as a victorious

Each One
Going Its

Own Way
By Hobart Bowen

WASHINGTON — At the start

erf the new year, the United
States and its major trading partners
have shifted economic cooperation

into reverse gear, and as a remit,

many expats fear, ooold back them-
selves into a global recession.

American stagnation continues.

Germany's Dec. 19 boost in interest

rates has all but killed the prospect

that “Europe 1992” will be a global
engine for growth And the Japanese
economic boom is dearly over.

The German move, as the Federal

Reserve lowered the discount rate in
America, was dramatic evidence feat

the Group of Seven coordination

process is dying on the vine. Each
majorcountry is attending to itsown
current problems with lrttte regard to

the impact of its decisions on others.

At the peak of the Group of Sev-

en’s influence in the late 1980s, ef-

forts were made to coordinate fiscal

and monetary policy, but today there

seems to be tittle enthusiasm for the
G-7 process. Recently the group has
spent most ofirs time an the Soviet

food problem. This is important, but
it does not address macroeconomic
disrates among the major powers.

George Bush’s trade promotion
mission to Tokyo symbolizes Ameri-
ca’s preoccupation with internal af-

fairs. Mr. Bush’s political bow in the

By Mac Masakatgn Horino

occupier, many postwar Japanese perceived their

relationship with America in tarns of amae no
kemka, which means “to dqpead on another's care

and indulge in another's kindness.” This is in fact

the core of Japanese social relations. “Amae” is a
concept applicable toJapanese relationships sochas

parent-chad, older-younger brother, teacber-stn-
anH husband-wife.

ties are bonded in emotional, obligatory terms,

rather^ in legally hiiyArng, contractual

fee way Americans tend to institutionalize most

societal relationships.

Americans may fend such a perception striking.

Their legalistic approach implies a relationship

among equals, whereas an amae-based rdatiou-

sbip suggests that theinitiative belongs to the more
powerful of the two parties. In fact that has been
largely the case once the war, at least in Japanese

eyes. Americans enjoyed an initiative of power that

they have rarely nndrastood or exploited, while the

Japanese have often, exploited fear position as the

party who is free to learn from its teacher and to

adapt what it learns to its own needs.

Japanese and Americans perceived their idation-

Aroerica’s mffitaryprowess in the Gulf warwa®

impressive, but equally impressive was its request

that other country underwrite natch of the cost

Japan’s hefty share of that cost was considered

by the older generation of Japanese id be an

inescapable obligation to the “older brother, the

United States — part of the amae relationship.

They may not haw welcomed it, but it was a

commitment to be honored.

That was not so far the emerging

younger Japanese, who never

Younger Japanese have lived materially

Evesand knowJapan only as a superpower; to than,
wrap^ ‘‘Ammuwu are mine after

our money again,” say the mere cynical ycm&x

A Metaphor

ForFailure

InAmerica
By Anthony Lewie

BOSTON — George Bush’s visit

to Japan this week, with bis en-

f business executives, is a

they want to thro

which they see as

ic want a new national identity;

off traditional Japanese culture,

rnvmdal and inapplicable to the

mg is Amencan culture i»wd life-styles — again

adapted to their own needs. What they are rgecting

are such mental attitudes as amae.

This is the «nqrging nationalism in Japan today.

America’s hanging economic fortunes play a

There m a neat package are

of corporate failure, social

and lame political response.

The most prominent businessmen

in the delegation are the leaders of

theU.S. autoiadustiy; fee chief exec-

utives of General Motors, Ford and

Chrysler. And what is their message

to Japan and the wodd? That when

an American leads his company into

disastrous losses, his response is to

whine about the competition and in-

dulge his personal greed.

factorcre won “voluntary” restraints

After the war, when Japan took up baseball as a
national sport, Americans doubtless fdt a burst of

imsaonary-fikc cultural pride: The Japanese were
talcing op American ways. Americans believed that

Japan would adopt American cultural values as

wdL It was a costly misconception. Japan ploys

baseball by its own set of rules, modified to suit

Japan’s own culture. The same thinghappens in the

global marketplace: It trades the same way.
George Boat’s visit comes at an interesting mo-

mentm the iriationririn. On theo« hand, hemight
wdl be the perfect vehicle far Japan's strategy erf

economic globalization, one that expands its sphere

of willies md nradjnm Tii hwfifuwflk

st Japanese eyes, Mr. Bum is the prototype well-

bred, privileged American, vulnerable to the Japa-

nese amae relationship. On the other hand, it may
not matter any more Both parties are charging.

Thepresidentshouldbe
America, at least in the immediate future.

American consumers, by reducing their debts

and tightening their budget^ have demonstrated a

prudence andreahsm yet to be shown by the US.
govenunenL Perhaps, asAmericans respond to the

first drop in theircountry's GNP sinceWodd War
II, other signs of economic prudence will emerge.

In the rad, this is a more effective way to (real

with Japan than presidential posturing or rhetoric

about a “level playing fidd.” It will awaken the

image-conscious Japanese to examine their own
behavior toward America and its culture.

Mr. Horino, aformer Washington correspondent

for the Japan Economic Journal, is a writer and
consultant onJapanese-U.S. relations. He contribut-

ed this comment to The Washington Post
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on Japanese auto eqmrts to the Unit-

ed States. They said they wanted fee

protection temporarily: a breathing

spre* to modernize their products

and production methods. After 10

years fee American manufacturers

are in worse trouble than ever. Gen-

eral Motors lost between $6 and $8

billion in 1991. Last month the com-

pany announced drastic measures to

cut jobs and dose plants over the

next three years, steps that experts

thought were long overdue. Ford and

Chrysler are alsoiosing heavily.

Saving failed to make emwgh good

use of the protection they were green,

the car companies want more. Mr.
ftnch js expected topress Japan for

new export quotas. The losers will be

American consumers, who buy Japa-

nese cars not out of some bias but

because they are vray good care.

Mr. Bodi talks passionately about

free trade and fair competition. But

tiveTafra®, he 'tells his Japanese

hosts that what he really wants is an

unfair protected position for ineffi-

rient American manufacturers.

There is another reason why the

Japanese are likely to be unim-

pressed. That is fee record of the
Aiwriww gnfomobfle riritfa in lining

their own pockets while theyran their

companies into the ground

IJt/mkiM
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to pav more than token dividends, and
could be counterproductive in a Japan
obsessed wife its own problems.

In all probability, the Group <rf Sev-

en is an anachronism in a world veer-

ing toward a new isolationism. In tire

United States the trend is fed not only

by fee Republican right wing but by
fee entire group erf six Democratic
presidential contenders, who, wife
heavy support from Congress, back
one form or other of managed trade.

Ure inward look, once strongly re-

sisted by President Bush, dampens

prospects for a successful internation-

al trade negotiating round under the

aegis of the General Agreement on
Tariffs and Trade, and makes more
Efcdy fee breakup of the world trading

system into powerful regional blocs:

North America, Asia and Europe.
Even within the blocs, national in-

terests may dominate. This problem is

best symbolized by Germany’s deri-

sion on interest rates, taken over the

strong objections of its European part-

ners. The grand rhetoric generated

only a Tew weeks before at the Europe-
an summit in Maastricht proclaiming

economic and political unity was

On economic issues,

aside by Germany,
sues, other Europe-

an powers have no choice but to fol-

low the lead of fee powerful Ger-
mans, since their currencies are tied

to fee Deutsche mark through the

European Monetary System. Thus,
although France is on the verge of
what could be a serious recession, the
Banque de France was forced to raise

interest rates. So did other European
monetary authorities.

In Britain, which is struggling to

generate an economic recovery, Pome
Minister John Major’s government

has been moving the otherway. lower-
ing interest rates. Wife higher German
rates, Mr. Major cannot continue to

pursue that policy witboat triggering a
serious drop in me value of sterling

tfUC. ejw*.

Looking at fee whole picture, the

prospect for the year ahead is for low
otlowerinterest rates inJapan and the

United States, and high or higheriates
in Europe, wife Httie chance that the

Group of Seven can or will do any-

Iaoocca of Chrysler. In 1990 he was

paid S4.65 million and even $718,000

m Chrysler shares; and the company
bought two houses from him because

he could not get what he wanted for

them in a falling real estate market.

GW’s chairman. Robert Stempel, got

£2.18 nrfTHnn in imrneriime and de-

ferred compensation in 1990. Hispre-

decessor, Roger Smith, who presided

over much of fee company's aide, gets

an imn»i pension of SI J2 mQHon.
In Japan, managers whose compa-

nies do so badly resign. The ethic is

personal reaxmsibility—which docs

not seem a bad idea for any society.

And Japan has a very different idea

ofwhat top business aecntives feould

be paid. The American pattern, wife

chief executive officers getting 160
times fee pay of an average worker,

seems to fee Japanese to be grossly

The capitate world, at tire very

time when thefanner Soviet and East

European socialist command econo-

mies arc looking far guidance, is itself

driffeig in uncharted waters, desper-

ately seeking familiar landmarks.
What is needed isaresumption of real

economic growth, which m a rational

wodd should be facilitated by the

transition from Cold War to peace.

The Washington Post

The Challenge From a RisingJapan Is Inevitable

LOS ANGELES — Japan and
i America are on a geopolitical

collision course that is rooted in a
logic of international relations and
has little to do wife trade frictions,

memories of the Pacific War or latent

ethnic animosities.

It is fashionable to believe feat fee

“new world order" — winch assumes
that fee United States is the only great

power and that democracies do not

fight each other— presages a peacdul
era in which old concepts erf interna-

tional poEiics have become obsolete.

In truth, imanational politics is re-

verting to the historic pattern of great-

power rivalries in a multipolar setting.

Policymakers must rethink fee con-

ventional wisdom which holds that fee

United States is not threatened by
Japan’s economic success and feat as

king as the American economy grows
somewhat, Americans need not be
concerned if Japan's economy grows
faster. This naive view stems from a
Grid War-induced arrmeda about in-

ternational political realities, especial-

ly the fact feat fee international sys-

tem remains fundamentally amwrinc-

Ultunaidy, countries must look af-

ter themselves; their primary impera-

tives are survival and derision-making

autonomy. A state must be concerned
that othere may become too powerful.

To be sure, there are compelling

reasons forcountries to cooperate, and
they often have common rather than

conflicting interests. Tins is especially

true wife respect to economics, be-

cause fee advantage of free exchange
and specialization can enrich all par-

ticipants in an open trading system.

During the bipolar postwarera, the
Western alliance functioned to sub-

stantially dhnmate competitive con-

cerns — worries about fee relative

distribution of power and wealth—
among fee United States, Japan and
Western Europe. Wife the Cold War’s
pasting UiL-Japancse relations are

By Christopher Layne

The Wall Street Journal provided

some compantiive figures recentlyin a
compdKng story by JS Abramson
and Christopher J. QnpeHo. It should
be required reading for all interested

in the comparative rise of Japanese
and decline of American industry.

The 12 major chief executive offi-

cers who are wife Mr. Bush earned,
on average^ a little more than $2 mil-
lion in 1990. Chief executives in Jar
pan get about one-sixth of that fig-

ure: between $300,000 and 5400,000
a year. And they pay a top margmal
income tax rate of 65 percent
A UJSl president who sought serious

answers to the decline of American
manufacturing might go to Japan to
team. He would leant about toe ethic
of responsibility, and about a system
that values the production line woricer
and sot just fee executive.

If he had an open mind, that presi-
dent would also learn bow nmrh jg-

shiftmg from an uneasy alBanra to

warynvahy; geopolitical competitP«-
ess is no longer suppressed by fee

imperative of anti-Soviet cobesrveuess.

The security dBemma embedded in

international politics impels states to

compete against tbose of comparable
power. They amilaw each other politi-

cally, mQitatiJy and economically.

In multipolar systems fee first- and
second-ranked powers become com-
petitors. Japan wffl come to team
wife its emerging great-power status,

and what is now primarily a commer-
cial rivalry wiH acquire a security and
diplomatic dimension. The fact feat
at some time between 2025 and 2050
Japan is projected to pass America as
fee world’s leading economy is of
enormous strategic significance.

The UiL-Japanese rivalry wdl not
be muted by interdependence. Inter-

dependence causes tension, not Ctan-

qmDicy. in international politics, be-
cause states tend to quarrel wife or
compete against others wife winch
they have a high degree of interaction.

In 1914, Germany and Britain were
each other’s best trading partners, and
the United States was Japan's lading

export market in 1941.
It is vain to hope that Japan will not

become a great power or that it wfll

adopt more acceptable policies. Con-
aderatioas of security autonomy, mil-

itary and economic competitiveness

and prestige inexorably wm drive Ja-

pan’s emergence as a world power.
Japan’s basic outlook will not change.
Its export-oriented mercantilism re-
flects its position as a resource-poor

countryand can be traced to the lead-

ers of fee 1868Megi Restoration, who
befievod that exports woe the key to
Japan’s wealth and strength.

America’s predicament with Japan
is fee result of what the political scien-

tist Arthur Stein called fee hegemon's

dQemma. Rather than trying to main-
tain its overwhelming post-Worid
War relative power position, fee

United States defended Japan and
Western Europe from the Soviet

Union and actively aided their eco-

nomic recoveries. In fee medium
term this policy brought security and
economic benefits to aH

Over time, however, Japan (like fee
German-led European Oamramriy)
was freed by the ILS. security umbrel-
la to become a trading state; and by
growing stranger in relation to the

United States it positioned itself to

challenge for global political and eco-

nomic preaninence. what had been a

sound policy during fee eariy Cold
War years backfiredbecanse the Unit-
ed Smtes stude wife it too kmg.

America’s relative economic de-

cline, fee Soviet Union’s collapse and
Japan's emergence as a powerful inter-

national actor require a new, two-

pronged national strategy — first,

forcing Japan to confront internation-

al political realities by ending the

American defense protectorate and
thereby shifting to Japan the security

responsibilities now borne by die

United States; second, moving beyond
the stilted concepts of tree trade, fair

trade and protectionism, and adopting

agetveconomic strategy fear enhances
US. power in relation to Japan.

This means, formsBmpB, ytgfnmmg

the outflow of technology, preserving

a strategic manufacturing base and
strengthening the dollar to rase fee

cost of Japan's imported materials.

The Bush administration's answer

to those who want to change UJS.

policy in response to the Japanese

challenge is to denounce "isdation-

ism” and invoke the rnimflwes mantra

of “maintaining American leader-

enlup are m^edw^*fee United

sssasasssEof Commerce) is faffing behind Japan
in key emerging technologies, when
Japan spends more on investment
and research, and when America is

beholden to Japanese creditors.

The Japanese challenge is long-
term and strategic, and it is hardly
isolationist to suggest feat America
concentrate first on vigorously de-
fending its own interests in the com-
petitive trans-Parific relationship.

The writer, who teaches internation-

alpolitics at die University of Califor-

nia in Los Angeles, contributed this

comment to the Los Angeles Tones.

dustzy to support civilian research
and development and point capital
toward promising areas. He would
see what a difference it makes when

But we Americans do not have that

president. We have one who repeats
fee dkh£s of free enteaprise good,
government bad. We have one who
cares about short-run politics imtwifi
of the krag-nm problems — fee aiti-
cal problems— of the American eco-
nomy. We have one whose answer to
our recesaon is to biame the Japanese.

The New York Times.

IN OUR PAGES; 100, 75 AMD SO YEARS AGO
1892: Noted TOiter HI yesterday's [Dec. 5] operations, as re-

PABT5 m f— a x*
fated in fee official reports from bothPARIS — M. Guy de Maupassant PetiogradandBerim,resulted,Bener-

caImcr’5 ra^ 1x1 k* ally speaking, to fee advantageofthe
y

ratten into a state <rf complete pros- Germanic force, winch made fresh
tehoaHexs still at tunes affectedly progress in both of these scenes ofdetamubut it it not violent Hw action. By a further advance in fee
mratal state is such as to necessitate DobrtuSa, Mackensen has tight^ri
confinement. As his self-inflicted his grip (a Braila from the east
stab wound has not developed any
complication, and is in a fair way for 1942: Tire,Rationintt
recovery, it is nearly deckled feat he

iirenanomng
will leave Cannes for Pans. Dr. Paul NEW YORK “* (From out New
Gaimi^thewell-icnownirffld-doctOT York edition:

1 Tire rationing which
states feat the beginnings of M. de weal into £fect throughout fee
Maupassant’s madnesscan bedetect- country yesterday [Jan. 5jTwas slowwm his bode Le Horla. Heconsiders m getting started inNew York Gty.
that may a man who had himself At the close of the day only feiW
experienced scone tendencies to mad- 0815 been equipped wife new
ness could have described, asM.de tjresinNewYork, although applk*
ManPassant has, the iMtiinm p^j. lions for ration certificates were if
duced by intoxication. filed by twenty-seven eligible auto-

°

mobile and truck owners.The three
cars quippedwithfee first new tires
sold m New York since Dec. 10,
whenthe Federalgovernmenthalted
fee sale of tires and tubes, were
owned by physicians.

1917: RoumanianFront
PARIS—Braflaand Foscani ermrin-
Md to be the storm-centres erf the
fightingan theRoumanianfrom,and

li
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Big U.S. A-Arms Cuts Urged
Military PanelProposes SweepingRevision ofStrategy

By R. Jeffrey Smith
Washington Pest Service

WASHINGTON—A key mflitary advisory panel
has urged the Bush administration to respond to the
breakup of the Soviet Union by cutting thousands
more nuclear weapons from an already shrinkingU

A

arKnal and by malting major revisions in the secret
U.S. plan far Isr&etme thmaswwnvme
The pand said in a recent, private report requested

by the director of U.S. nuclear targeting, Genoa! Lee
Butler of the US. Air Force, that to deter an increas-

improbable Soviet attach, Washington should
adt^jt a “new nudear postarc” involving far fewer
strategic weapons than are now-deployed.

Outlining what the pand of current and former
Pentagon officials called a comprehensive nudear
targeting plan for the post-CoLdwar era, the report
said a smaller US arsenal of long-range weapons
could bolster the nation’s status as a leader in wodd
affairs and deter bostfle actions byThird World coon-"
tries and by the former republics of the Soviet Union.
Tbe 44-page report, a copy of winch was obtained

by TheWashington Poet rprnmmgnHc that T frrifd
States aim a total ofroughly 5,000 nudear weapons at
its potential foes in the next few years. It says that
further cuts might eventually bewarranted, but that in
no case should the US arwnnt drop below the total

number of French, British, and Chinese nudear arms.
That total, estimated at neariy l,S00 warheads now, is

expected to grow to 2,000 in several years.

. A 5,000-warhead arsenal is larger wnm inde-
pendent nudear arms expertshave recently urged, but
would still have 4,000fewerwarheads than allowed by
the Strategic Arms Reduction Talks treaty ormrinrierf

with Moscow last year. The treaty is now awaiting
Senate review.

The proposed US arsenal would also have 6400
fewer long-range nudear warheads than die United
States now deploys, and 5.000 fewer strategic war-
heads than are believed deployed by Russia, and three

other former Soviet republics under a single
fYTmmBTUi

If adopted,. the pi™ wouM constitute tbe mnet

Is RecalledFrom U.S.
By Don Oberdorfer

Washington Post Service

WASHINGTON — Viktor G.
Komplektov, the Soviet ambassa-
dor to the United States from June
until the abolition of the Soviet

Union an Christmas Day, has left

Washington for Moscow and is not

expected to return.

Mr. Komptektov, 60, a veteran

specialist on US-Soviet relations

who served as an aide to former.

Foreign Minister Andrei A Gro-

myko and to the longtime Soviet

ambassador to the United States,

Anatoli F. Dobrynin, was sum-

moned to Moscow for consulta-

tions. As former Soviet diplomats

change th”r offie*”! states and ori-

entatton in an extensive shakoip,

embassy sources said it appeared

unlikely that Mr. Komplektov

would return.

Andrei Kolosovsky was left in

charge of the mission, which has

been renamed Embassy of the Rus-

sian Federation. In November,

President Boris N. Ydtsin of Rus-

sia designated Mr. Kolosovsky as.

Russia’s representative in the Unit-

ed States. Mr. Kolosovsky, who re-

cently served as diief of the politi-

cal department of the Russian

Foreign Ministry and deputy for-

eign minister, is widely expected to

be named Russian ambassador to

the United States.

.

Mr.Kolosovsky served in theSo-

viet diplomatic corps in Cuba ami
in the international organizations

department-of the Soviet Foreiga

Ministry. He graduated from the

Moscow Institute of IhtematianaL

Relations in 1978.

A deputy State Department
spokesman, Richard A Boucher,

said that a letter was received on
Net#

-

Year's Day from Mr. Ydtsin

accepting President George Bush’s

offer to establish US diplomatic

relations with Russia.

Mr. Ydtsm’s reply “means that

we now hare formal diplomatic re-

lations with the- Russian Federa-

tion,” Mr. Boucher said.
•

No formal word has been re-

ceived from Ukraine, Belarus, Ar-

menia, Kazafakstan and Kyrgyz-

stan, which also have been offered

full diplomatic relations.

sweeping revision ofUS strategic targeting since the
nudear age began neatly 50 years ago, according to
several members of the Joint Strategic Target Plan-
ning Staff advisory group.

U.S. weapons would no longer be targeted by a so-
called Single Integrated Operational Plan mntamtng
myriad options for detonating nudear warheads on
former Soviet territory, but by five separate plans

emphasizing strikes against “every reasonable adver-
sary” around the globe with either nudear or non-
nuclear weapons, the report states.

General Butler and other senior military officials

destined comment on the recommendations, which

ar weapons experts who h^cKtve^i^tiie Carter,

Reagan or Bush administrations. Secretaiyof Defease
Dick Cheney has previously said that he is waxy of
making major new strategic aims cots.

- But the pand chairman, Thomas Q Reed, a secre-

tary of the air force under President Ronald Reagan,
.said in a telephone interview that “there’s been a wide
reaction” made the administration “that it’s a good
piece of work.”

He said Pentagon officials were editing the report

for public release-in enming weeks.

Onepanelist said the report was the opening shot in
an expected national debate over what role, If any,

U^inteRStSnow rhM mnmnniijim
East-West ideological conflict has waned.

Severalindependent experts who reviewed the advi-
sasy report said they believed that it did not go far

enough in urging deep nudear weapons cots or affirm-
ing the limited role that such weapons would play in

protecting US. security.

“The analysis represents only, a very marginal

change from Cold War thinking,* said former Secre-

tary tfl^eore RobertA McNamara,whoalongwith
two other experts wrote recently in Foreign Affairs
that Moscow and Washingtonshould aim for arsenals

ofjust 1,000-strategic warheads. .. „

Russians Deny

POWs Report
Renters

MOSCOW — Russian in-

telligence has denied allega-

tions that agents of the fanner

SovietKGB interrogated U.S.

prismas of war held by Viet-

nam.
Tass quoted a foreign intri-&agency spokeswoman,

Samolis, as saying

that Russian authorities had

studied KGB files and that

only one contact with a UJS.

prisoner was recorded, in

1973.

Hewas suspected of being a
spy but refused to see the

KGB agents asecond time; the

spokeswoman said.

• “There are no other records

of KGB staff contacting or

questioning American prison-

ers in Vietnam,” rite said.

This contradicted allega-

tions made Thursday by Oleg
Khigtn, a retired KGB gener-

al, thatSoviet agentshad ques-

tioned at least three U.S. pris-

oners of war in 1978.

This would have been some
five years after all prisoners

were to have been sent home-

QUAYLE: IBs Campaignfor No. 2 Spot Paid Off
(Continued from page 1)

final choice, a place cm the vice

presidential short list would mark

him as a comer in national politics.

“We basically figured h was win-

win,” recalled Marilyn Quayle, his

wife of 19 years and a central play-

er in his political life.

Six months after the NewHamp-

shire primary, when Mr. Bush.an-

nounced at theRepublican Nation-

al Convention in New Orleans that

he had picked Mr. Qufyleas his

running mate, it seemed a fluke, a

rarciwMiKntofpdhk^c^cm
Mr. Bush’s part. To much of Amer-

ica. Mr. Quayle appeared to have

come out of nowhere —an anony-

mous, boyish baby-boomer

Sucked ineatpticably from the oar

failles of 40-something conservative

P
^St

C
foI

S
’

1- Danforth Quayte, Ms

selection was a happy ^

months of subtle, even stealthy.

pjmming—a quality not common-

ly associated with ms name.

“people have a mtsronccptton
at

him that he just kind of ate bade

and lets thing happen. Mi*

thinking, always

push With most people, whan1

wot* and what won *

'

What tbe Quayles AAootloiaiM

was thatthe sharpy n^attveg^
* uu Mwninn to his SdSCuOn

for the No. 2 spot, along with his

repealed stumbles during the cam-

paign, .would create a seemingly

indelibleimage ofMr. Quayle as an
incompetent, AnreA youth thrown

in among the grown-ups.

During the threeyears of his vice

presidency, his lightweight image

has been a staple in the repertoire

ofcomedians and satirists. Half tbe

recent polls said they would Eke

Mr. Quayle replaced on the 1992

Republican ticket, although Mr.

Bush has declared that he will stay

on theticket

As vice president, Mr. Quayle is

a better bet than any other Ameri-

can, at least statistically, to be the

next occupant of tbe Oval Office.

Since 1952, every elected vice presi-

dent, except tbe disgraced Spiro T.

Agnew, has gone on to dam his

party's nomination to president

Five of tbe last nine presidents

served as vice president— two be-

came president after their prede-

cessors died in office, two were

elected od their own, and one fol-

lowed a presidential resignation.

Mr. Quayle scarcely bothers to

craicsal hisown electoral ambitions

for the presdency in 1996.

Exposed almost daily to Oval

Office discussions and decisions cm

national and international issues,

Mr. Quayle’s input appears to be

valued byMr. ftish, especially cm

political and congressional strate-

ffr.^Bm^firrt-tier advisers, par-

ticularly Secretaiy of State James

A Baker 3d; Brent Scowcroft, the

national security adviser; Budget

Director Richard G. Darman, and
(he White House chief of staff.

But to the distress erf some dose
associates, Mr. Quayle too often

skates an the surface of issues,
’ seeming almost to revel to the tra-

ditional busyworic of the No. 2job

as he flits among Republican ban-

quets, photo opportunities and cer-

emonial appearances.

"Ihc vice president,” said an as-

sociatewhoworkswithhim dosdy,
“walks by things instead of stop-

ping tosavor or understand them.’'

Mr. Quayleconceded that “when
tbe circuits are overloaded, it takes

away from (he opportunity to have

a serious understanding of the situ-

ation at band."

His close-associates often ques-

tion his depth and power of con-

centration, theyalsonote (hat heis

remarkably stubborn or indolent

about his seeming inability to read

a speech with proper inflection and

self-assurance, which he acknowl-

edges Emits his effectiveness in

wwmrmniHitmg to large audiences

But they also know that whathas
sustained his political rise is his

outgoing, gregarious personality

—

most apparent in small groups,

where he most often shines.

Cert&in strains of conservatism,

including an intense distrust of bu-

reaucracy; are dear in his drinking.

But his victories as a politician re-

flect his adaptability and tactical

acumen rather than a consistent

ideological vision.

In Georgia,

Besieged

President

Urges Vote
The Associated Prat

TBILISI, Georgia — President
Zviad Gamsakhurdia of Georgia
offered Sunday to hold a referen-

dum on demands far his resigna-

tion, possibly under United Na-
tions auspices.

Speaking to reporters in the

basement of his stronghold at the

parliament budding. Mr. Gamsak-
hurdia said be was confident that

he would win a popular vote. But
he was not optimistic that rebel

leaders would accept his offer.

“If they speak about resignation

of the president, it must solved by
referendum.” Mr. Gamsakhuitiia
said. “Bui they do not want that
They know they win be defeated.

They want to take power by vio-

lence.
-*

At least 73 people have been
killed and about 400 wounded in

two weeks of fighting between
Gamsakhurdia loyalists arid the
opposition, which accuses him of
seizing dictatorial powers and vio-

lating human rights.

Tass reported Sunday that the

neighboring republic of Armenia
had offered political asylum to Mr.
Gamsakhurdia and his family.

The Georgian president said UN
participation in the proposed refer-

endum “would be very good.” But,
he added, “I do not know if tbe

United Nations wfll react to this,

because we are not a member.”
An uneasy standoff hdd Sunday

after rebel leaders said they would
not sionn tbe building, which is

guarded by loyalist troops with a
tank and several armored person-

nel carriers.

Sporadic gunfire rang out
around the but!ding as a few’ West-
era reporters entered it to speak
with Mr. Gamsakhurdia in his

makeshift bunker, an unfortified

basement three flights below the

first floor.

“I was sitting in jail for 11

months under Mr. Gamsakhur-
dia,” said a rebel leader, Dzhaba
Ioseliani. “Let him sit in his bunker
for 11 months if he wants. There
will be no storming unless it is

provoked by Gamsakhurdia’s sup-

porters.”

OATH:
Fight Over Ships

(Cantoned from page 1)

Ukraine, Azerbaijan and Moldova
togo aheadwithplans to fonn then-

own armies.
’

Ukraine’s rla«m to the Black Sea
Fleet, a major component of the

forma Soviet Navy,hasbeen espe-

cially contentious, swing Russia

claims that it is a “strategic” force

and so most remain under joint

command. The dispute was aggra-

vated in late December when Rus-
sia transferred a new aircraft carri-

er from the Black Sea, winch

borders partly on Ukraine and
partly on Russia, to Murmansk, a
Russian port.

Ukraine argues that the Black

Sea Fleet cannot be considered a

strategic force because it is not cur-

rently aimed with strategic nudear
weapons, and that it is subject to

Ukrainian control since its borne

port is in Ukraine.

An initial round of negotiations

between the Black Sea commander,
Admiral Igor Kasatonov, and Pres-

ident Leonid M. Kravchuk of

Ukraine on Ukraine’s demand for
;

an allegiance oath ended in dead-
j

lock.

The Ukrainian defense minister.

Colonel General Konstantin Mor-
ozov insisted over the weekend in

Kiev that“tbeBlack Sea Fleetmust
be Ukrainian and is part of the

armed forces of the republic.”

Ukraine’s claim to the Black Sea
Fleet has been pan of its broader !

claim to control ova all military i

units on Ukrainian soil except for i

strategic forces, which ithas agreed

to leave under joint command.
Kiev demanded that as of Friday

all officers based in Ukraine cither

take an oath erf allegiance “to tbe

Ukrainian people,” or retire or

transfer out of tbe republic.

The demand reportedly has
sharply divided the officers. Izves-

tiareported that entire regiments in :

the Carpathian mflitary district,

one of three in Ukraine, have re-
,

fused to take the oath.

Marshal Yevgeni L Shaposhni-
kov, theforma Soviet defensemin-
ista and now commander in chief

of the Commonwealth armed ;

forces, had earlier circulated a new i

oath in which soldiers were to

pledge to observe the constitution ;

and laws erf the Commonwealth, as I

well as the state in which they serve. t

The marshal said ova die week- 1

end in Moscow that Ukraine's ini- !

dative was “hasty” and that the 1

oath would cause “serious prob- 1

tans" forsome 75,000 Russian offi-

cers new stationed in Ukraine. 1

Ukraine has sought tojustify its

move by noting that Common-
wealth leaders agreed in Minsk last

Monday that member states could

form their own armies and that

only strategic forces would be re-

quired tocookunda a unitedcom-
mand.

Immediately after the meeting,

Mr. Kravchuk declared that an
three mflitary districts in Ukraine— the Kievan, the OdessaQ and the
Carpathian — and the Sea
Fleet woe under his and General
Morozov's command.

The Black Sea Fleet has been the

moreimmediate issue becanseRus-
sia argues that the original Com-
monwealth agreement specifically
left the fleet under joint command
as a “strategic force.”

Madrid Juggles Autonomy and Unity
By Barry James

Unemotional Hcrzdd Tribute

MADRID—From the mist-shrouded *****

of Galicia jutting into tbe Atlantic Ocean to
the searing summer heat of Andalusia, Spum
is a land of diverse peoples with a reputation

for stubborn independence.

Keeping them together while pmmntinv
autonomy at a time of rising nationalist de-

mands is the government's biggest and costli-

est challenge.

Neither a unitary state nor a federal one,
Spain has historically hovered between cen-

tral control and flying to pieces. It is offidally

a “state of autonomies" in which fggh of 17

regions has broad powers of self-government,
but little power to tax.

The independence of the Baltic stares last

year reawakened natkmafisrir yearnings in

parts of Spain. Jordi PqoL the president of
the Generalitat, the Catalan regional govern-

ment, argues that with i ithtianiy indepen-

dent, Catalonia should have the same right.

“The Catalans are pulling the cord to see

how far the government will go,” said Juan
Pablo Fusi Aizpurua, professor of modem
history at theComptaiense University in Ma-
drid. “But Yugoslavia has frightened a lot erf

people. You are hearing a lot less talk about
natKinaliBn UOW.”

In the Basque country, autonomy is not
enough for a large minority who are seeking

total independence. But the violent campaign
of the dwindling ETA terrorist organization
is Coining im/lnr- inCTMumg even
among Basques for its indfcmmining brutal-

ity.

Tbe regional policy, Mr. Fusi said, “is

expensive and there is an overlapping of the

various nHnwnitlralinm "

“Nevertheless,” he said, “it is functioning

better than we could have foreseen."

Fernando Savoter, a philosopher, said the

regional policy “has somewhat tamed the

problem of nationalism."

But nationalist leaders, he said, “are con-

stantly trying to see how much they can get

oat of die center.”

“They whip up conflicts in order to extract

mae money," Mr. Savater said. “Hiey want
the maximum benefits, without realizing that

there are other regions with fewer advan-

tages. This they do in the name erf national-

ism, while permanently making threats of

independence that nobody takes seriously.”

Spain emerged from the trauma of its dvil

war more than half a century ago as a nation

that was officially “united, great and free.”

But if it was united, it was only because the

victor of thatwax. Franco, imposed together-

ness with an iron grip.

Today, the emphasis is more on liberty.

Spain, says the sociologist Rafael Ldpcz Pin-

tor, has returned to a political pattern that
existed until ihe start of the 1 8th century with
the arrival of tbe Bourbon monarchy, which
introduced the French centralizing tradition.

“The tension in the Basque country and to

a lesser extent in Catalonia is a legacy of the
Franco years,” Mr. LOpcz Pintor said. “The
regime was so intolerant that it radicalized

those populations.”

Although the cost of regional government

is “monumental," Mr. L6pez Pintof said,

“this problem is never faced because you

cannot put a price on the question of regional

identity.”

Although Spain has decentralized its

spending, tax collection remains primarily

the domain of central government, which

provides the regions with more than 70 per-

cent of their budgets.

The regions, which have only limited tax-

raising powers, therefore spend money with-

out the responsibility for collecting ft. Thai

formula practically guarantees deficits. The
public debt of the regions grew tenfold in the

1980s.

The regions are in a “tough confronta-

tion,” said Manuel Chaves, a Socialist and
the president of the Andalusia regional ad-

nrimstraiion, ovawhich of them “can extract

the most from the government without taking

into account the needs of other communi-
ties.”

Enrique Gil Calvo, professor erf sociology

at the Complutense University, ponied in a

recent article to the inherent parasitism of a

system that encourages regions to hold out

their hands for subsidies rather than to coop-

erate in increasing the national wealth. The
radons, be says, should be given therenonsi-
binry of raising money as wdl as spending it.

Tbe central government should understand

that. Mr. Gil Calvo argues, because h is tbe

same problems it puts to the European Com-
munity when it calls for a better redistribu-

tion of wraith toward poorer regions like

itself.

SPAIN: End of an Economic Boom Taints the Start of a Gala Year
(Continued from page 1)

economist at Banco Hispano-
Americano.
By spurting ahead faster than

its European partners after join-

ing the Community in 1986.

Spain ha* raised its national in-

comepabead from 73 percent to

80 percent of the EC average.

Although Spam’s growth rate has
fallen by nearly naif in tbe last

two years, to around 2J percent

in 1991. the Spanish economy is

still advancing faster rtum the

ECs as a whole.

But not even the most optimis-

tic forecasters will put a date on
whoa Spam’s income will rise to

the magic 100 percent of the EC
average, tbe government’s prima-
ry long-term economic goal.

Some say the target could be
met in the next few years, others

by the end of the century. But.

said Jaime de Pinies, chief econo-
mist at Chase Manhattan Bank in

Madrid, “when they do the num-
bers, most people think it will

take about 20 years— although
there’s no guarantee it wfll take

place at afl.”

Husyear s sporting and cultur-

al festivities, primarily intended

to coincide with the 500th anni-

versary of Columbus’s voyage to

the New World, were also seen as

meshing neatly with Spain's view

of its European destiny.

The year is also the 500th anni-
versary of the final ousting of the

Moors, and thus the symbolic

emergence of Spain as a fully Eu-
ropean nation. Tbe year’s end
will additionally mark the com-
pletion of Spam’s transition to

rail economic integration in the

EC, and the launching of the sin-

gle market
But celebrations of Spain’s

economic potential in Europe
seemed more appropriate in the

heady days of the late 1980s,

when the Spanish economy was
surging ahead at a dazzling 5 per-

cent or more a year.

Now, “the economy is out of

steam,” Mr. Hay of Banco Hi-

spano-Americano said, “and we
can’t expect much improvement

this year. Everyone’s getting very

depressed about it”

Like other economists, Mr.
Hay said the gloom that has hit

Spain in the past month was not

surprising, with (he economy in

the lowest part of its cyde and
much of the Test of the world
battling slow growth or recesaon.

As a result, be said, be doubted

whether the government would
get “the big party ft warns in

1992.”

After 10 years in power, the
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Spain’s drive toward a modem economy has had little impact

outside dries, as tins cartoon points out ‘“You seem happier

today,” a peasant tells his donkey, “dearly, that’s becanse the

value-added tax on luxury goods is coming down 5 percent.”

government still hopes tbe great

1992 fiesta win bolster its popu-
larity before national elections.

They are due by 1993. but most
analysts believe that the govern-

ment will call for a vote this falL

Commentators on the right say

the government is spending inor-

dinate sums on Olympic sports

and dearly hopes that a good
crop of medals for Spain will

brighten the mood of an dector-

aie thathas been growing increas-
ingly disenchanted with the polit-

ical process.

But top £ovonmem members
Eke Francisco Fernandez Or-

dfihez, the foreiga minister, are

now playing down tbe political

significance of 1992’s events and

treating them more likeonly mar-
ginally important tourist attrac-

tions.

Mr. Fernandez Orddfiez is

among the many leading observ-

ers of the Spanish scene who be-

lieve that the country is in danger

of relaxing its efforts too soon.

“Spaniards are used to making

tremendous efforts ova a period

erf time, then they forget,” Mr.
FemAndez Ordbnez said. “Tbe
most difficult thing in this coun-

try is to insist on and maintain a
follow-up. Are we slacking off?

Yes, this is the risk."

Mario Condc, die ebullient

president of Banesio and proba-

bly Spain’s best-known banka,
agreed. “We need a new stimu-

lus,” be said.

“We have achieved important

things, but the process is not fin-

ished,” Mr. Conde said. “We
need an important effort in the

next three or four years if Spain is

to be in tbe first rank."

One of the main issues is how
far the trade unions, and the vot-

ers who have supported the So-

cialists in the part, will agree to

moderate their demands for

raises, now that the best of the

boom is ova and unlikely to re-

turn in a hurry.

Another is whether political

and other pressures will prevent

the modernization of outmoded

industries, particularly in north-

ern Spain and tbe Basque coun-

try*

Most economists dismiss the

talk of crisis. Spain’s recent slow-

down was in part deliberately en-

gineered by the government after

the economy overheated in 1989.

“We are one of the few coun-
tries to have succeeded in a soft

landing in the last four or five

years,” said Jose Juan Ruiz, a

senior official at the Ministry of
Economy and Finance.

But there is heated debate
among economists ova whether
tbe latest downturn is cyclical or

due to deeper structural faults.

Many would say that it is a bit of

both.

Not even the government de-

nies that Spam’s underdeveloped
roads, airports, railroads and
telecommunications are in urgent

need of modernization, as are ser-

vices Eke health, soda] security,

education and training.

Efforts to improve matters
have not always been suocessfuL

Spain’s first high-speed train, be-

tween Madrid and Seville, due to

be inaugurated in time for Expo
’92 in April, is widely regarded as

a disastrous mistake Critics say

highways such as Madrid's new
M40 are built without adequate
access roads.

But few Spaniards would dis-

pute that rebuflding the country’s

transportation networks is essen-

tial if Spain is to prosper in the

new Europe.

“It affects the real competitive-

ness of Spanish companies,” Mr.
Conde said.

And making Spain more com-
petitive is perhaps the single most
important item of the nation’s

unfinished business.

NEXT: Potitics and corruption

Spanish KingMarks

Birthday in Hospital
The Associated Press

MADRID— King Juan Car-

los I celebrated his 54th birthday

Sunday in a Madrid hospital re-

covering from knee surgery after

a skiing accident.

The Spanish monarch injured

his right knee Dec. 28 when an
out-of-conirof skier knocked him
down while the royal family was
on a holiday in the northern re-

sort of Baqurira. A hospital

spokesman said that the bug’s
surgery on Dec. 30 had been suc-

cessful but that be could be on
crutches for three months.

Rebuilding Ties, Chinese Chief Will VisitJapan
By Nicholas D. Kristof

New York Times Service

BEIJING— The Chinese Com-
munist Party leader will visit Japan

in the first half of 1992, the two

governments said ova the weekend

m an announcement that under-

scores Japan's decision to lead the

way among industrialized coun-

tries in rebuilding ties with Beijing

after the 1989 Tiananmen crack-

down.
The announcement represented

a modest triumph for Jiang Zemin,

the Communist Party leader who is

officially described as tbe successor

to Deng Xiaoping as China’s para-

mount leader, although real power

is expected to remain with Mr.

Deng during Ms lifetime.

Mr. Jiang has visited the Soviet

Union and North Korea, but with

the collapse of communism abroad

there are fewer and fewer countries

for him to visit to promote party-

to-parry ties.

The announcement Saturday
confirmed the general trend of in-

dustrialized countries renewing re-

lationships with China that had
been suspended after tbe army
crushed the Tiananmen pro-de-

mocracy movement in June 1989.

The agreement on Mr. Jiang’s

visit came during discussions in

Beijing between Foreign Minister

Michio Watanabe of Japan and

Chinese leaders. In a sign of the

importance that Tokyo places on
ties with Beijing, Mr. Watanabe’s

visit is the first by any member of

the present Japanese cabinet to any
foreign country for bilateral talks!

Foreign Minister Qian Qichen of

China repealed an invitation to

Emperor Akihito to visit China,

and Mr. Watanabe said that Tokyo
was “seriously considering" the in-

vitation.

A Japanese Foreign Ministry of-

ficial seemed to suggest that the

emperor was most likely to visit in

August or September.

Emperor Akihito’s visit, which

would be the first by any Japanese
emperor to China, would be partic-

ularly delicate because of antiJap-
anese sentiment among some Chi-

nese and bitta memories of the

millions of people who died in Chi-

na during the Japanese occupation
in tbe 1930s and 1940s.

For Japan, an imperial visit

ought help put those enmities to

rest; for China, the arrival of the
head of state of an industrialized

country would be an important
step in its effon to reintegrate itself

into the international community.

Chma-Tajilrifitaii Accord
Reuters

BEIJING — China and Tajiki-

stan established diplomatic rela-

tions on Sunday as Beijing contin-

ued to forge ties with republics that
were once part of the Soviet Union,
especially those on its borda.
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ESCORTS & GUIDES
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ESCORTS & GUIDES I ESCORTS & GUIDES

ESCORTS & GUIDES

MODELS
CONNECTION

YIP. BCOT AGBCr

LONDON 071 4026473

INTENTIONAL ESCORTS
Awfctfe Wcrfdxnde

21W65-7S96JKT-CI
Mqor Ov* Gar* 4 Owda Accepted

CLUB VOYAGE NTC
*1B Ooss ban Sarviw**
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ESA BCORT SSYfCE.
51 Smdmo Pbec. London SWl

Tel; <71-58* 5513 Eaofaed 18 yean.

LONDON BRAZILIAN Escort
Sena Ort 72* 5597/71 Open 7 days

"ZURICH**
IsdbeRft Escort Smioa 01/23 61 25

ZURICH SUSAN
SCOT 5SMC£Tefc 01/332 05 80

lOMION'BHMNffBCMT*
TRAVEL SERVICE TEL 071 289 2335

*• ZUEfCH UFANY •*
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Day & Evening Escort Serace

Tefe 56 89 77

ZURICH NEW
Hshdm escort Servo.
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ESCORT & GUDE AGENCY.
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PHVATE SCOtT SSviCE
mmsutpu

VIVACIOUS VJUP.BCORT
Server Far London
Tet London 071 935 1375

DOMNA LONDON
New Escort Serves

(71 262193

QBeVA-KWAL-nUHS—
W-E5COKT-SMCE 4 TRAVEL
•OP&I 7 DAYS. Tet 022/49 56 B2*

FRANKFUR T - "TOP TEN"
ECORT SBMCE TB, 069 - 55 88%
exeqjtive QASS- daily prom gnm.

OBBTT JAPAM3E CHINESE THAI

Please Pxme 071 22 3314 London.
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Global Corporate®
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Assoc Carp 7* 76
B P America 10 98
BP America 9* 99
BP Capital MW 94

B P Capital 9* 94
BastxA* 3 01

Bari Fin B 96
Dover 8* 78
Beatri FM x/w lots 94

Bmw Leasing 7* W
Boots Co 9 97
Boca Finance 0* 90
Bill Gas 0* 99
Brit Oxygen 8* *8
Brit Telecom 0* *4

Brit Telecom 8* 95
Brit Telecom 7* 96

Brit Telecom 9* 98
Brit Telecom 0* 99
CPI 8* 97
Campbell Soup 7* 98
CmKjdtan pact! 7V, 96
Canadian PadfMk 99
Corea 9* 96
Corelli 1* 97
Curolll <* M
Chevron Carp 8* 98
Cbrvrier Fin 13* 94
OxjCxj EleeP 10*95
OiubuEJccP 7 77
Chutxi EleeP 0* 9fl

Chugoku Elec M 78
OMOkuElec BK 76
CSm Gelgy Xw SV> 78
abn-Gelgv 7V. 94
Coco Coin Ama 7* 76
ColoatB-Palm TVS 96
Cantt Rubx/w 7* 97
Daimler N Am 0* 96
Daimler N Am 0 90
Daimler-Benz n 99
DartS Kfl B 10*78
Dacortolo Fso 0 98
DuPont 9 94

DuPont BVS 98
DuPont Ots 98

Dutch SI Mines0* 98
East Kodak IF* 75
Eari Kodak 7* 77
ElectCcniN Z 9* 96
Electrolux 10 76
Electrolux TVS 74
Electrolux B* 75
Electrolux a* 76
EHAquIt 7* 77
Emerson Elec 7* 70
EnergBeheer 7 VS
Eqult Lord Rty Wb 95
Eault Lord Rty 10* 77
Ericsson Lm 7* 76
EsopFlnReo 7* 75
Euro Cnt Card 9* 74

107
1IB

IDO*
103*
111*
95V,

105
107*
1ICVS
113*
101*
101*
112VS
113*
106*
106*
70 IS
106

1060SD
IN
102*
IBS*
50*

107*
103
107*
in
10414
11:
109*
nets
101 V,

101*
100*
IN*
103*
105

10474
87
112*
107*
105V,
111*
WTtb
91 VS

103*
103*
lazvs
lOAVb

106

1049b
114*
112*
101*
107)4

107*
107*
106*
110*
103

109*
110*
107
MS*
DOW
103*
104*
109*
77
98
103*
1»
105*

8JI +90
17H
631 +142
533 W
607 +110
855 +157
633 +105
720 +191
736 +164
042 +109
SM +74
7.13 +138
647 +06
7.® -M8J

585 +130
524 +06
754 +60
645 +58
667 +01
1045 +546
681 +05
702 +100
7.14 +02
7.11 +56
728 +153
540 +57
582 +55
648 +57
7.10 +64
7.13 +58
113 +206
7.18 +05
700 +D6
607 +1J7
757 +172
7J4 +127
674 +141
524 +77
1950 1437
644 +49
7.12 +1(79

7.T7 +71
679 +103
700 +103
7.13 +5
571 +95
620 +74
619 +189
627 +207
661 +06
7.10 +46
729 +08
554 +93
752 +165
540 +49
651 +00
7JB +66
685 +106
639 +134
7.16 +108
631 +109
703 +139
422 +135
409 +155
743 +153
685 +00
677 +61
616 +86
1125 +576
M37 +<*72

702 +109
625 +®
607 +IN

Issuer Con Mai Price rid
Sod
Trsv

EuraCrdCard 9 94

Euro Crd Card 9 95
EureCrdCard 9* 95

Euan Car, ftS 94

Exxon Can 4* 96
ExxonCap B 90

F G F Berm 9* 99

Fed DeM Store 101 95
Flat Fin Trade 8 9*
First Chicago 9* 95
Fisher Bro Rly ID* 00
Ford Capital 9* %
Fora Capital 9* 97
Ford Capital 9* 00
Ford Cred Con 9* 94

Faro motor Cr 8 94
Ford Motor Cr 10 74
Font (Motor Cr 9* 0»
Ford Motor Cr 11 76
Forte Pic 7* *6

FonisFIn 7* 96
GenEleCTrAB* 90

Gen EleCao 8* 74
Gen Eta Cap 7* 94
Gen Eta Cap 9V, 95
GenEieCoo 9* *
GenEtaCaoCaB* 9?

GcnEleX/w 2* 74

GMAC 10 94
GMAC B 74
GMAC 0* 94
GMAC 9* 96
GMAC 7 96
Grnns mil 7* 94
GKFtn 7* 9*
Guinness Fin 6 *4

Guinness Fm 9 96
Hancock J 7* «&
Heinz Tv, 94
fteecosf TrB 7\ 74
HoechstTrC 6* 77
Hokkaido Elec 9V* «6
Hokuriku Elec 8* 76
Honoa Motor 7* 97
Honeywell 7* 96
Hospital Cotp 10* 75

IBM Inti Fin 7* 94
f C I Inti 8 96
Inca Lid 9* 96
mtemortti 9* 94
iff Rn 12* M
IH Fin 7* 96
John Deere 11*95
John Labati 10* 95
r.msal ElrcP 10 9»

Kansol EleeP 9* 94
KM Dulcn Fin 8 94

Kimberley 12 »4

Kimberley 9* 95
Kyushu Etac P 10 94

Kyushu Elec P 8* 9*
Losmo >0 74
Liberty Mul ITS +6
Lincoln rial 7* 95

Lonhro Fin x/w6* 94

MacmllBkX 9 96
Macv 11*75
AAaixri Ule B* 97
AAarks Spencer 6* 96
Mcdonaids n* «4

AAcdonalds x/w7* 94
Mercedes Cr I* 95
Metllle Fund 7* 96
Middletown 1014 90
Mltsub Cor 10* 95
Milmb Cor Auo 10* 75
MllSUb Eri 7* 77
AAlhwb Ext B* 01

AAltWI &Ca 9 94

Mobil Auri B 74

Monv Fund 6* 96

Monv Fund 0* 77
Motorola 12 «4
Mount Isa 11 95

Min Slates 7* 96
Mutual Ben 9* 96

N Z Dairy 8 94
Neste Ov 7* 97

Nestle Hal x/w 5* 98
Nestle Hold \*6 «8

Nestle Holding 7* 96
Nip Oil Fin 9* 98

Nip TAT 7* 94
NibT&T 7* 96
NIP TAT 0* 96
NIP TAT 7* 95

Nip TAT 9* 95
NIPT&T 9* 97

Nip TAT W* 99

Nip TAT 9 97
Nlsriio Iwo 10* 74
Norsk Hvdro 9* 94
Norsk Hydro 9 94
Norsk Hydro 7* 75
Norsk Hydro 0 76
Norsk Hydro 8* vr

Norsk Hydro B* 01
QlvmoA York Iff* 95

OlvmpA York 0* 96
P 5 E G Co 9* 9«
Panasonic Fbi 7* <4

Philip Morris 6* 76
Philips Lamp 0* «6
Phoenix Mat 10*76
Proct Gamble 7* 90

Proa Gamble 7* 01
Prudential 0* <M
Prudential 8* 75
Prudential Fin 8* 01

Ralston Purmo 11* 75
Reed Putt 7 74
Reed Publ 9 76
Reed Putt 7* 77
RwotedOvttsll*
Roche Hold 3* 01

5A5 FlnFsa 10*96
5 AS
SAS M 99
SAS 9* 99
SCCMTTrA 0* »6
Saga Pet 11*95
Samsbum 7* 76
5alnsburvs 8* 76
Samsung F% *5
Sanaa: 4 78
SdieringlM 7* 76
Seagram Co 8* 96
Soars Euro 8* 96
Soars EuroAccT* 95
Shikoku Elec 10*96
SlandCrCard 7* 75
Stand CrCord 9* 97
SlandOII 7* 77
Staton 7* 74
SlaJOII 9* 75
5tatoil 7* 94
Sterl Drug 0* 96
SumltCara 1 96
TenmcoOtro 10* 7S
Temeco Coro 11 75
Thomson B x/wB 74
TokvoElP 8* 76
TakyaElP 8* 78
Toshiba Ca 10* 95
Toyota Credit 8* 74
Toraio Credit 7* 74
Toyota Credit B* 74
Toyota Credit 8* 75
Toyota Credit 7* 98

IOf* 630 +190
104* 732 +2D1
106* 7M +192
KJ7W 546 +x»
92* 6.46 +73
105* 607 +47

98* 10X +362
75 ZL54 1016
103* 7.12 ’117
107 704 +167
97 1127 +457
105* 701 +191

106* ill +197
105* &51 +185
105* 6J7 +174

101* 4.75 *16*
1067k 6.74 *100

107050 736 +191
111 7.71 +211
102* 7.19 +119

102* 701 +107
107* 6.79 +61

105* 520 +46
109* LTV +68
110* U6 +01
110* 637 +84
109 7.17 +62
75 543 +63
106* 606 +193
101* 5.71 +141
104* 60) +171
105* 764 +189
104* 737 +105
108 601 +76
101* 600 +10B
105+1 ia5 +66
10B* 635 +96
10IV. 7.14 +140
103 6.13 +87
103* 4.12 +123
105* A°5 +88
IDffV, 107 +77
107* 63* +W
109 733 +139
102* 7.17 +143
6® 1470 +730
104* 5« +57
104* +78 +79
108 739 +174
106 752 +1B3
114* 6J2 +141
101* 700 +139
11J* 6.77 +151
111 608 +147
112* 600 +77
107* M4 +74
102 6.91 +209
115 6.17 +104
110 6J9 +103
111* 6.76 +107
107* 700 +103
107* 602 +153
104* 701 +140
107* 7JI +181
99* 607 +180
103* 7.94 +330
100 U1 +501
101* 781 +176
707 6J9 +59
109* 5.79 +99
93* 569 +77
106* 605 +83
TO* 631 +100
110* A09 +220
111* 6.4D +119
112 665 +121
109* 707 +75
106* 768 +89
106* A24 +116
IQS* 505 +55
89* 11.17 +523
88 1136 +518
114* 650 +135
106* 834 +319
ID) 652 +70
60 2663 2097

ID 601 +161
104* 800+106
94* 6.97 +60
95* 609 HO
103* 6.17 +20
109 7J« +1»
104 543+58
103* 432 +36
107* 66 1 +41
110* 409 +75
110 500 +56
111* AJ3 +99
111* 7.17 +70
110* 7.17 +43
HP* 400 +190
100* 660 +730
105* 6.15 +137

646 +125
IK* 707 +117
103* 747 +139
104* 002 +121
73 2105 1546
65 20.90 1510
105* 545 +130
107* 506 +69
106* 4.77 +117
105* 7.10 +147
100 1072 +483
111* 705 +77
114* 740 +67
106* 5.77 +91
106* 417 +75
102* 700 +109
114 605 +155
107* 412 +77
107* 498 +1)7
IM* 723 +M7
41 3806
73* 707 +C
110 701 +162
107* 722 +168
109* 8. IS +169
104* 824 +170
104* 742 +165
112 777 +2J3
108* 603 +73
106* 664 +90
107* 672 +133
83050 727 +83
104* 451 +77
104 SJ7 +1S
101* 74] +173
186* 746 +217
112* 404 +1)2
H7* 609 +164
107* 774 +160
IM 498 +88
103* 593 +101
109* 475 +135
IM* 483 +123
107* 674 +107
IW 4«B +114
106* 0J7 +301
107* 804 +300
101* 7.17 +235
108* 654 +68
MS* 706 +64
111* 604 +ia
106* 566 +64
104* 543 +3)
107* 578 446
106* 409 +65
103* 449 +9

Issuer Cpn Met Price Yld

Teyola Fin * 94
To >ola Fin e* 94
U B Fin %iw 6* 9t
Unilever 8* 98
Unilever 9* m
Unilever Can 8 *6
union Pad I 7* 76
Vplrswogn « w9* 90

VolkswOOd z/*3 01

Worrier Lcmb 0* *
xerox Coro 0* 96

108* 573
102* 541
77V, 7.16

109* 493
111* 7.34

106* U1
102 706

7M
709

447

Spd
Trsv

443
+30
+137
+43
+74
+55
+132
+77
+92

+75
+124

High Yielding Debt

Argentina 11 73
Argentina 7^t 73
Banooros 10* 96
Banobnn It* 93
Barh.cn Sa 9* 94
BcaDIGclldo 10 94

BcoDeMex 7* 76
Ceme> A Tor 7* 76
Chile 3 93

ComoVo* Rio 10 74

maDevBkind IB 94
Mexico 10* 97

MrilcoSer B 6* T9
Na"n 10 94
Matin 10* 01
Natl" 11* 95

Bk Hungary 10* Wl
OilA Nat Gas 10 97
DMA Nat Gas 9* 93
Pefro Bros 10 96
Petra Bros ID 93
Petra Bras 10 93

Petra Me, 10 *3
Petra Me. 10* 9B
PeiroMe* 11* 75
Petra Mex 11* 93
Retro Me, 17* W
Sldercn 10 76
SI Dev In Hurg 10* 00
StnnJ Bk Cesk 9 94
Tomtrod* U 92
Teletoms 10* 93
Tetabnn ID 96
Turkey 10* 97
Turkey ID* 95
Turkey 10* 79
Turkey II* 9?
Turkev 11* 9B
Turkov 9* 93
Turkey 5* 77
UMMr> State Tv, 00
UMMex5iaie 9 vi 01
Vencemas a 9 93
Vencemas 9 ID 76
Veneroe* II* 93
Venezuela 7* 96

102*
97*
102*
IK
IM
77

101

72*
US
77*
74

119*
59*
103*
99
I06W
100*
87*
76*
91
99
96
102
100*
104*
105*
110*
99
95
79*
IM
77*
93*
in
105

97
107*
107*
ID
71

71*
99*
77*
102*
99*

903 +207m +459
1001 +363
4.13 -227

9.49 4298
1105 +599
925 +405
042 +414
&I0 +2S2
114* +«l
1L7B +5)8
1.40 +406
1100 +385
+25 +2+8
1DJB +345
9JB +306
1003 +428
1540 +690
1102 +631
13J6 +793
1006 +35)
1207 +464
7.77 +51

1118 +334
10.11 -HOT
831 +239
846 +341
A14 +77
11.42 +423
727 +372
1105 +442
1QM +551
12.16 +572
1021 +364
007 +273
1021 +364
1022 +320
8J0 +269
901 +274
1101 +447
11.17 +094
1121 +392
9J6 +281
1000 +449
A56 +111
906 +346

Dollar Zeros

issuer Mot Price rid Trsv

Amsr Hospital IUL 00 toto 6M +17*
Amer inti Gp 04 3*<A BJ8 +72
Amer Medic 97 48 1482 +755
Amer Medic 02 23 14JB +748
Amex 00 47 882 +1*6
Aston Dev Bit 04 J7» 800 +33
An RichileM 92 99 Vi IDA* +*45
Austria 95 sito 612 +50
BNPx/w 92 97V, 7J8 +332
BP Capital to 01% 61* +58
Baker 92 9» 970 +5*1
Beairke Foods 92 99 113* +735
Bril Gra 71 9 641 +15
CCCE 92 98to 485 +79
CCCE 93 « 439 +34
CCCE 94 38to 5X2 +44
CCCE 95 B29* 589 +39
CCCE to 74to 641 +38
CCCE 97 TDto *80 +42
CCCE 90 *5 786 +37
CCCE 99 at* 704 +61
CCCE 00 M 770 -M2
CCCE 01 49)5 704 963
CCCE 02 4Sto 7.94 +58
CCCE 03 41 to B09 +59
CCCE 04 3734 H33 +60
CCCE 85 Mto 632 +59
CCCE fts 31to 841 +61
CCCE 07 UTV. 64 +61
CCCE 00 2AV. 655 +61
CCCE Prln 09 2) L59 +99
Camobefi Soup 92 9734 885 +399
Caterpillar 92 9*% 652 +240
ColenrflJor 94 88to *23 +135
CccelnlCeri .1 24 809 +59
Centrust |J I3to 1170 +3*8
Chemical Ny92 Kt 9»vi 464 +63
Chemical Nv *2 93 93V5 619 +JB7
Chemical Ny 94 94 57 *85 +197
Chemical Nv 95 95 80 7M +208
Chemical Nv to to 7lto 802 +258
Own leal Ny 97 97 Mto 197 +2*5
Chemical Nv9S to S8to 9.18 +254
Chemical Nv»9 99 S2to 900 +2*0
Chemical Ny 00 00 47to 902 +250
Own leal NyOI 01 43 971 +253
Chemical Ny oi 02 38to 900 +258
Chemical NvS3 03 34to 1085 +258
Connect Mut 00 411k 1071 +358
Crocker 9? 9S% 901 +509
Denmark 98 A3to 7.15 +38
Deut Bk Fin •5 232 70S +191
EOF 94 B*to 574 +3»
Exportfln M BSM 578 +61
Exxon COP IM 3tM 6.10 -M0
First Fed 0$ 23%
Florida Fed w 67 fljTL*r«i
GazDcFra K,B 99 701 +309
GazDeFra K:l B*)k sa +62
GenEleCrint 92 99 9J2 +532
Gen Eta Cr Int 93 9414 401 +60
GenEleCrint 94 914 503 +53
GenEleCrint 95 8314 500 +9
GenEleCrint W 7Sto *56 +44
Gen Mills Kfl 35 a*9 +im
GenMIfls Kfl 14* 9JO +125
GMACOd l.l 95% sa +1*6
GMAC Ov Feb 92 99% MU8 +6(7
Gulf Oil 92 98% a*0 +458
IADB D3 37 *70 +112
IADB 06 2814 B.70 +66
IADB as 24 679 +82
lADBDeC « 24 679 +02
I ADB Jun
IADB Jan
IADB Jim

97

§

*6%
4N4
38to

772 +130
605 +133
670 +120

IFF 93 MR* 707 +345
ISECMor 97 58 11J7 +473
Marubeni Kfl 7BU 771 +159
Middletown Eii 225 148 -454

Mutual Ben Kfl 13to 1579 +751
NIB 94 86Vk 574 +60
Now England 99 45% 1170 +40
Ofymp E. York to 40 2270 1*59
Penney Jc 94 «Hk 6TB +129
PepsiCo 92 99)4 1046 +645
Penslco W 88% 579 +69
Philip Morris 94 87)* 581 +78
Prudential 99 58% 880 +115
Remolds 92 n% 11.11 +710
SBCCav 97 67V, 695 +41
SEKMar 94 89% 539 +48
SEK Sen 94 86to 574 +59
SeenJulv 98 58 673 +190
S«n Overs 92 99 909 +508

issuer

SearsOvers
Siemens x/w
SlBkSItiAus)
SinAusl Govt
Switarir
VlciarTanFA
Whitman FinCo
World Bk
World Bk
Xerox Credit

Mot Price

«4 86*
01 49
92 97*
94 83*
93 91*
99 54*
74 77*
78 41*
02 41*
72 97

Spd
Yld Trsv

815 +114
70) +60
704 +370
449 +126
432 +1B
8.15 +117
1101 +661
7.99 +ra
801 +113
I1J0 +701

Floating Rato Motes

Crt.
Price Cm.

Deutsche Marks
A*Oct 79
African DvBk 8-1-97 99% 988
Amro Mar 05 99 90*
AsflnogMorB5 98% 904
Austria Feb95 toto 931
Austria Feb 98 toto 180
Befglum Aua 97
Belgium Aua99
BatslumMara 99to 975
Belgium May 95 99% 978
Bk Brae® Jut a 98)9 m
Bk Greece Jun 92/95 99V2
Bk Qf China Nov 91 99 983
BnaJun92

Bundesbank 6 Apr 08 90S
Bundespast 4-mov-oa 100 90S
C1be MOV « 95
ClcMar93 99%
COB Oct 95 99%

100
Comment* Od 83 95to Vrti
Cred Fonder 9* ISO 9791
Credtap l5+nav-94 99% 9M
Danish Ind 4/4/97 raw 909
Denmark Stars to Wto
Do Bank 9* 95 '1
Oneto 93 Vtvl
Dresdner Fin 94/99 99ft 9V
Dresdner FlnJwitO 9«)k V-41

Dresdner Fin Jul 98 Wft 702
ECSC Aua 97 99% 9X1
Esc 92 99% 9X4
Elb »/6/to
ElbJ-ocH» M1W 979
Elb 25/3/1 99S 101% 978
Elb30/8/06 99% 979
Eta Fm 2/01 101% 90S
Eta Fm 23-00-1991 101 984
EtaFra26aiiw«8 in 970
Euroflmo Jul 99 99% 900

IM9S 95
IU, FtnHvTS 95% flt-3
Ireland 00 Feb (•to 9X4

99V, 908
Ireland Jul

«

99% 90*
JnMortkuif5 tow
KfWOd99 99%

LavoroBk Feb 95 98V.
Lavora Bk May-95 98% 903
Lkb9SNov 99% 90S
Lkb99 Jul 99% 901
LkbFebOO 98% 9X4
Lkb97Jan W% 90*
LktPVNov *9% 900
Luffliansa Fm Fgb-01 99% 909

Urfthanso ini Fin DO »7ft 963
MatavstaDecOS 92% ¥75
Mldkndra 92 fJR
Mitsubishi Fin Janto 95 180

99% 975
NaHunwktaBsAire95 99 906
Neste Or to 98% 9X4

91ft 906
New Zealand Marts 99V. 975
OU»29+nav-95 97% 9.15

Rbc95 95 880
Renfeto 99% 9X4
Saskotchewm Od-97 99% 904

Sec Poe 95 97V, 600

StoatOai* 20-sep-94 uo% 9X4
Slaatsbaak 5-eep-to 108 9W
Stoatsbai* 7-mor« in 909
Stoatsbo* Junto 100 90S
StoatsbankAtarM 100 9Jfl
5taatsbank Mav 1994 99% 9X7
Staatrt* a Oct-94 100% 946
Stootobk b Apr-94 100 980
ttoatsbnk Ber Auo-91 180 906
UMFebOn 98% 9X8
Union Flnkmdto 9SVi wr 1
Wells Forgo 95 91% KiJ

Pounds

hww&Mci

BrbAWcSOd 92

BrtiAeroll^*2
BrilGQS 1ZJS*279S
Bril Goo 012237S
Brit Ga picinn
BrttLnd 03*3/14
Britannia F6b 75

BritanniaMay94

Britannia Oct 91

BrltamtaDOltf
.

CoKiO0SS%8n)UI
amiAGtouMav«
Chelt GMFnwW
Chefl/oiauaMarti
OeBoncotraMgW
Crmll Jun203
Cms63l-ocM7
Cms7al
CmsTa?
Cmi7a3
Cms8
Cms9oiM0*J3Frn
CM 10*27/2/97
coll MOT5K NOlHt
Coil Mori Sec NOIOZ
CoOMortSecNalal
Coll Marl SecNoJ
Col I Mori Sec No3 a
Coll Mart Sec N64
Cou Mart Sec Ned
ComtnerzHlfi73*M
Cr Local 10073% 96

Cr LOCO) 11% Apr-W
Or«C Lvon HU594
Damn 1075% May-76
Denm 11075 Sep74 __
Denmark90% 13/4/93

Denmark Sir Aug 76

Pfu Bk HUS Jams
DeuBfcFln 1L074__
Deut Bk Fin 0% 2/01

DeutidieBkl1% 1/94
DoNofUse4
DomosMaril
Eos) MM E)K 12% U
Eac 1075*38/3/97
ECK110MCU94
Eac 110% PetkM
Eac I10J5 MOTH*
Ednas JuoOt
Elb 10%3/2/97
Etb 105% 30/7/97
BbT0L75% 15/11/96
Elh 110% 7/1 /VS

EM K% 06/12/73
ERtinslSridU
EO,u%3/4rie
Eib 90% 17/11/94
EWlOTS+hMav+n
Eurofbno TL37S% 99

Euroflmao1IJ7S97
Ex Finance 1 Ptc
ExpOriAfia 7.135 73
Rile 2001
FhUond 10.125 JunSB
Finland 10.125% 3ri7
Ford 13J7577
Fordaw»Nov93
FOrdaiusjuiTS
Ford Cl 7025 Aprt3
GeectOLTS* Aar-97
GefeollJS* 02/74
GeaE)CcM0Sea74
Gen El CCT1J5% 94

GnmcUkFhi97sn
GnxzdkirdiBIt
Gcanodo PIC11J519
OuMmsFlIlMW
HalHaxlO%22/4Aa
Halifax lOJ)5Mar97
HoBfax 110 JOI114
Halifax 73 Ori
HafltaxMMay
Halifax 95 Jut
Halifax b/s l-nov-97
Halifax Bs 90S 93
Halifax Feb 76
HaflfaxSepMTnchl
Halifax SroMTnch 2
Hammren Pro U3S 13
HmclKlUMBSiW
Hmc 11%14/3/M
Him: 1L12TA 17/11/93
Hmc 5a
Hmc 6

Hmc7 Fm May-2033
Hmc8Frn2B/M/2fW
Hmc 0b Fro 28/08/3)
HmcNo 01
HmCNaKPebU
Hmc No K jm 15
HmcNo04Aug71
HmcSNoOn
Hamer Fin 1 Fro 2030
Hydro Que 12025% 15

Hydro Ouch 1L25% 01

lOCD 1 1J75% 29/5/9S
Ibrd 10% 1/3/99
lbnifU7»18/2/97
ibrd 10075% tsdt/Tt
Ibrd 11% M/T2/T4
Ibrd 1 1.125% FefrOI
Ibrd 1105% 15/5/95
Ibrd 12% 20/1 1/95
ibrd 9J5% jm 3on

Crt

Phai Cpn.

99% 1007

ingti
105* IMS
lOffta W*
103 12J0

99* 1454

79% JO0*
99* 11-13

99 1044

102* 10*3
Wh 11.15

99* m
99* ion
99* HLB
97* n-57

98*
99* 1109
99V 11.19

99 1100
99* 112
97* 1104
99* 1000

99* 11.10

«M 1I.IJ

98* 11-20

99 11-18

99 1074
91* 1075

99* JOTS
101*
im* 11a
100 *5
H0* Mg
BK* 1100
98* 900
97* 1BJ*
VU 12.13

Mff* 1100
41* DM
HO* H0B
78* MOO
96 11.18

TOSH Wtt
101* 1075
100* me
JB2 113m ss
Ml* 1850
101* M75
102* 1L50
102* 1200
107* 1200
in* ij»
97* 900
1BZ* MTS
105* IL38
105* 11JB
79* 1105
97* 9J3
97* 1105
«5» iau
79* 19.13

1H 1308
98* HUS
102* 075
97* 903
101* 10J5
101 11-25

no* 1100
182 1175
76* 775
97* 1100
90* 11-25

103* 1200
78* N00
<W* MJS
76* 1100
99* 1106
99* 1004
77* HL52
99 1044
70 903
79* 1001
99* 11XS
99V. 1077
91* 1075
102*. I1J5
99* 1100
SfffiK, 11.13

98* M77
97* 11.19

fm im
99* 1LU
99* 1119
99* 1109
99* 110*
vm huh
90 MAO
97* DM
79* 1105

112 1203
IM* 1105

Abbey Not 1102595 m H01
IdiaOAprflS
ldn7S%2fln/9S

*4%
wito [Jl Boa Jut 9* 95%

¥3
401
5JH

Abbey Nor 1307595 '.1 1138 90ft 975 BoaOd9f (Pp) 9Bft 5X4
Adb lift ll-apF-JDOl 104 1180 95ft 908 Boo Soot W toto 575

I.
1 ,1 , 96% ¥00 ID Nov 94 ¥9% 95 488

99% M50 IHOdM ¥fto Bq Paribas Pero 2

Cataa, Gcral Mav 94

» 469
arrzl 101% 1108 IndBk Ja» 9025 93 98% IDO 575

All&Lelc1!7S%to lOOtt 1175 MHTini II — 91% ¥8 587
’Ill' ll' l

1™* 100% 1103 J solas 10875% 4/93 99ft CbaPmOW
Cd Feb to

9Bft *M
99% 118* J sains 1273% 3/95 KMft 1 rk'^H 99% 5.98

All 6 Lelc Jul 94 99V, 1004 JOPDevBk 975 93 97ft 975 V9ft 5X9
All & Lotc Jul 9* 99 1006 92ft 1625 ISO 575
All 6 Lelc Mav 95 99% 10X8 B 1^1'iB 93to 1000 lOOto 504
AO 6 Lelc 5eo 93 99ft 11.13 Land Sc9J AmQ7 15% 90S 575
All Lef 1475% 5/95 108V. U2S I- 1. wVjT7L7^Mfl ¥5% USD 75 575
Amptukl 13% 11/15 114% 1380 97% 905 amMan CarpiDo BSto J y~J
Anal low Se« 1188 I*’’- .vT* l H-. fl. 101% 1100 98%
Anglic 9S Jon 99ft 1003 ."TTi nr• _ 99ft 1059 B8% i-|
AngnoWatl7% T/M 109% 1X00 99ft 1180 H fed"!

Asaa+nfllM7SM 84W 1088 98ft 1681 to 525
AsOtMlfl 9025 APTO 80ft 903 toft 1006 Chemical Od97 89%
Asilnao 12% 14/3/to 101% 1280

1
.

.
, . ,

*
1 w _ t 60

T • . 11 91% 1088 I r, hi ri
101 1008 » I ’ SO
97% 980 99% 1102 ^05UD% H88 fBft 975 65

102ft 1375 91ft WTS 64Hr fT* 1 97ft 975 m -—
. r-T'MKM 80% 988 83 Brtrfl

"IT
* ' *

99% 1085 99ft 11X3 83%
99% 1175 Mfc2Auo2023 99ft 11.19 R

.rrinfttHii f«» rvK. 105 n73 Mtc30d2E3d 99% 1104 aticorajoin 82% 575
107ft 1X75 99% 1085 Cttlcnrn Marto 97% *80
¥8% 900 99ft IUB 80 580

BardavsBk 107597 99ft L l
s'

- 102% B-f.H ancoraNov35 60 580
T-. J \ 93ft 1 99% 69

101% 1108 97V, 5A3
MZEZZziijtSZm 97% 900 99 99 571

BP975 Apr93 9Bto 975 MortSecsZ 98ft gtfoorpPeraJ
atfnrp5ep96

58 48!
Bp Dev 1175% Apr-01 106% TITS l’i ImL- L li. .f M 99% LOO BS 575

88% HL73 IWto 1X50 99%
lu-ii i *'L. 94ft 1080 flu'll.. 'I: 1

.
|fi 96% 1080 Wto 425

93ft 1088 Not Provincial 02/99 91% Comc0co93 100% 580
BTAmwYS 90 MOV97 9Zft Nat Prevfndal Marto 99ft 94ft
Brad & Bins Apr 98 ¥9 11.13 Nat West 12%9/n 99% 100% 588
Brad & Btng May to ¥9% 1075 94 99%
Brad&BinaOd99 ¥7 1003 98% HLT3 CbntlliJiraM 95 575

. i ^ 1181 NMto 063 99ft 5X4
1075 99% 99% 488

t\
r-m 99% 99ft

Bril & Wert Jul 93 99% CStbPere 77 40¥

bmer S Mai

Ills
essfw
NMlOdU

3 NOV 14

NiptAtin0ra%agi

MormeniRortw

SfflSffl..

Prut FhlMJ5% 07

P*M73%0I
RMM02S6Mrtt
ResMNolMayM
Redd NbZJma

Bsasa*
Sekl2%JunW

SettsuEy*425% 6/93

S?tMDr1N0T»NDl
Stars TP Ic Dec-H
Sweden 1L25 Mar 95
swnden 875Mav74
SSSSivjTralw
SwedenMAprW
Temple cmirt No 1

TengtepwriNoOifl
Temple CourtNeOol
TmcNoOiSepU
TmcNoONuy M
Tmc No S3AST 15

Tmc Now NlaylS
Tmc NO 05 Sep 13

Tmc Nou Ott IS
TrocNoWNoyM
Tmc No08 Dec 10

Tmc No 07 Feb 17

Tmc No H Jan 19

TmeNnllMir20
TmcPhrtHt Aub-38
TmcPlml»6Fnil/27
Tmc PlmbsB Ju+M
Tmc PImbs No 1

TmcPbnbsNoI
Tmc PImbs No 4a
TmePlmb3No4b
Tmc Ptrk» N0 5

Town A Quit Fra
Trafalgar Hs« SepM
Trafalgar Hse Sw14

TshFro295ny+13..
Unneverl2ajw*l
wenamwT73%5/06
Woohridi 100593
Wuaiwfch b/sJut 73
Wottwtch b/aMorW
Woolwich b/s NayK
Woo)wlcftB«APr95
Woofwtch Jun 1995

woohefch May 9*
Yorkshire b/s F*h 74

Yortahlrr b/s Jul 97

YoriaWroiiftar 91/94

Cri-

PriM

&
« V
79* IQ0J
99* IWO

-2
99 !Jr£

JR g^ tt
JR g70*
103* I -g
76* J'5
91 1**

MM M
T M
s* 1
97 1J-5
103*

S |101* 11^«m Ara
90* 4-M
97* 700
77*
99* 113*
79* 11-07

79* 1]S
99* 11-06

S! !SS
99* iijg

97* 5*|?
99V. 101
99V. UM
99 1101
99 1100
77% 11or
9BV. IBM
971u 1100

- gs 199* 1008

89 1063
19* 1008
94 H-17
no* rts
90 9-7S

«* 1005
99* 1006

99* JOTS
99V, 088
99* D03
99U 1109
97* J*0J
97* 1001
99U> 11.10

99 V. 11.13

Dollars

Alb Pen,

AMrimflnttice JuWl
AJber»c93
AmerIcon Exeross 97
American s A 1 76

Amex Sub Mar 79
AnzPero
Ariwttinar Redeemed
AulOOritaJ Junra __
Bankers Trust Mar 60

Bankers Trust Mav 94
Baratovs Peru OM
BarefoysForoSerl
Baratovs Peru Seri
Bca Santa Splrita 93

Bear Steams Sea 74
Belgium Dec TV
MalumJanTea
Belgium Jul 96 Usd
Befolum NovM
Beigkiai Od 94

)ug85

81
78*
9914
MB
73*
VPi
93
74
78
HM
74
77*
It
84*
84
99*
7016
9W
iaw
100V.

99*
10M
59
IDO*
100

60
M
65
76
44

93U.
74*
81*
100
102*
85*

50S
600
604
402
400
4J4
4J1
562
438
500
SJ00

505
544
4J8
600
503
475
4J8
650
A17
4JM
5J8
606
4.72

638
SjQ5

5.17

600
408
SM
505
550
531
5o9
6J1

iuuer & Mat

DBlDmlMBrtf’W
Denmark

ISsScSwiw

iS^*rAu9*3

BggS". .

gggSS** ,

BSoSfef
Find Inter P»£«
First inlenWeJi
FWUntgnm
%&T3Z£3<

GiWestern Fin 75 . .

GzbPero _
HUT Samuel Ppt
Hang Kang PeroJ
HongKWWPwP*
Heno Kena Perp3_

Hydro POT

rsssf-c,,
JwSSa’ (Pp) Feb95
lsv<Hm*r«
iioty DecOO
Jp MoroonWWOW
jpMorg«,T997May
wetnwortPOT
LlovdsPOTl
Lloyds Pere2
Lloyds Pew*

3

Man Han 30Septf2

ManHanT/IMthtr)
Man Han 78 _
SSISWMSI'
BSSSffm*
srffi8
MOT Mid 76

JSJSSStMMxnmmiM
Mellon Bk M
Mellon Jut 74 _
MgnGrentetiPOT
MKflondlnt92
Midland Perol
Mkdond PernJ
MldlandPOTS
MflSlri Fin 9*
Morgan Stadev 73

MulrHekfFndaa
MutmefdFndgb
NobPerp
Nat Bit Conodag Fdi
Nat Bk DetroH®
Nat west Fm Pf Old
Nat west Pen, (0)
Naf west POT jb>
Nat West POT la]

Now Zealand Aug 73

NewZeatondJwM
Norwesl Car anon
NwftSa Angtla Fm 75
Oerierspark T2
Paine Webber Septn

Quebec Od 2001

R flemtrtfl Pen,
RtoPero _
Rente NavTS
Rea Bk Dallas 97
ReaNyOV
ReaNvlO
Rea Ny Pen, _
Rhare-oaulenc Pero
RfbwaPen,
RIags Nat lOMm 76

Riggs Nat 94
RID 74
Rothschilds Peru
Hnvolflk Canada 2085
Royul Trust 9/0S

Schrs III LM72
Santo bAug76 Redeem
Santa Barbara Redeem
5anwa Inti Jan 73
Scotland Int 92
Sac Pacific 92
SecPodflc97
Shawm ut Caro 77
Stwarsan Oct 76

Sac Gen 76
SocGenPerp
Southeast Bk DecW
Southeast Bk Nov 97

Si Bk VWariaPerp
St Ol Vk+ork, 79/04
Stand Chart Parol
Stand OmrtPero2
Stand Chart PeroJ
Stand Chart Perot
Ste Bk Nsw Feb78
Talva 92/04

TokugJn 72/74
TexasCommerce 97
Uk Govt 28/7/96
Union Oil

«

Vienna OtyMar92
Weils Forge 1792

Wells Fargo 1794
Wells Faroo 1797 Feb
wefta Fargo 1977Sap
Walls Faroe 1998
Wells Fargo 2000
Wells Fargo 97 ICap>
Westoac Pen,
woodride Aide 97
Woodsidelb]97

«k

525

ECUS
BcaAgricoitur Jun79
Belgium Apr 00
BelgiumMav99
Bnp Aug 76 (Ecu)
Coca Feb D6
OfAor96tEcu>
Choi AGIOFm XeuTS
EIO Fro 8/01
EM 72
trekind Redeem M/71
isvekmerTl-flOv-TS
Italy 3fract-05
Lavora Be NozAor80
Ppcoro l9Seet97
tame 91/94 1 Ecu)
St-oaboln Perp
Weahrich FroAorlt

99*
79*
;oo*
79*
99*
100*
77*
101*
77*
79%
98*
HO*
70
78
99%
90
79*

1058
9.74

*J8
H05
MM
703
KL77
HLBO
WJ9
HU1
MU
904
1003
MTS
1881
1A19
M02

NEW YORK LAP)—
The following onto
None, mprtlad byttw

m nlm uniwma
lfK.orgMoarteM at
which these eecurt-

Old (Net Aeeet Val-
ue) or bouaM lvalue
ptae sales charge)
Friday.

AAL Mutual:
CaGrp 14J04 1476
I neap WJl HL82
MuBdp 1045 10,97

AARP Invst:
CaGr 3208 NL
GlnlM 1407 NL

. Gflllnc 28.17 NL
HQ Bd 1600 NL
TxFBd 1704 NL

ABT Funds:
Entrap 1105 12.13
FLTF NL75 1109
Gttilnp 1803 11.16
Ultllnp 1206 13.19

AdsnCOP 2044 2107
AEGON USA:
CCgApp 403406

• HfYld 10.19 1OJ0
Gwffi 600 7.14
Tax Ex 1105 1223

AHA Funds:
Baton 1233 NL
Full 1QJ73 NLDm 1157 NL

AIM Funds:
AdIGy 903 1224
Chart p 80S 9.13
Const p 1201 1177
CvYMp 11271205
HIYWP 535 502
LlmMp 1021 1009
Sumlt 1809
Wefnap 1773 TA76

AMEV Fund*:
ASIA) p 1207 1404
Copftt p TA49 1941
CaApp 2174 2276
ElderP 3077 3172
GtoGr 1100 12.18
GvTR p 9.17 940
Grwtti p 28.132703
HlYto p 77B 115
TF MN 1004 1551
TF Nat 1541 1590
TF NY 1007 1108
USGvl ML11 1557

AMF Funds:
AdlMlg

nun NL
Cp Bd 976 NL
InHUa 1586 NL
MlBSC 1141 NL

ASOBd 1107 11J9
ASOEa 1201 1300
AcornF 4673 4673
Afulurg 1000 NL
AdvesT Adyant:
Govt p 005 195
Gwthp 1647 1647
HY 8dp 708 7.78

Incop 1106 1106
spdp 1508 1508

AlarSCPt 2Z53ZL53
AlgerG t 1705 T705
ms-MKoCap:
Allan p 604 671
Baton p 13.10 1306
Canada 506 547
Count p 1945 2579
GtaSAp 1572)104
GOtftp 804 679
Grlncp 204 249
H1YMP 545 572
IntlAp 1408 15.75
1corr p 1204 ms
InsMu p 908 1535
Mpnln p 12.101270
Marta p 9.16 940
Mttln t 1-97 177
MING 1617 1627
MMSAp 9701600
MMSBf 970 970
MuCAp 10211048
MUNY P 908 902
NtlMup 10071654
NEur P 908 9.93
Quota p 21792306
STMtap 9.79 1009
5T MIM 979 979
Tech p 2674 2630
WMInp 1.98 1.98

AlpnCA unavall
Altvrg Funds;
Gvlnt 1072 11.17
Grwtti 1327 1302
Inee 1047 H.li
TFinc 9J8 1640

AndMtMdor Fds.
Bond 1626 NL
Growth 1106 1106
IdxSIk 11.14 11.14

InfBd 1612 1612
SmCoG ULH 1696

Amer AAdvanf;
Baton 1145 NL
Eaullv 1220 NL
LMTr 1024 NL

AmerCapital:
Cmstk 1707 17.20

CsfidB 602 7.16
EmGrp 21022203
Entrap 1305 1447
Ealncp 404 5.14

Excti 10201
FMeA D 16971151
GIEoA 16181000
GvScp 1003 1107
GvT97 1105 1171
Grlncp 1678 1306
Harbrp 14.9$ 1506
HIYId p 195 »0S
MuflB p 902 1631

P0C8P 1305 1409
TEHYp 16911145
TXE I P 1121 1177

AExpGV 1301 1308
Amnrlcar Funds:
A Ba IP 1204 1277
Amcp p 1302 1301
AMulIP 21.112240
Bund P 1304 1404
Cap IB p 27043106
CapWp 1508 1607
EUPOCP 3301 3502
Fdlnvp 1705 1662
GovtP 1407 14.77
GwthP 23.12 2403
HITrp 1305 1405
Incap 1320 1401
IntBd P 14.19 1490
ICAP 17JS5 1842
NECOP 2378 2123
NPflrp 1113 1207
SmCPP 1575 1907
TxEk P 1106 1614
TECA p 14.94 1509
TEMdp 14731546
TEVAP 15.191575
WStip 1591 1608

A GlhFd 807 602
AHertfS 106 NL
A Invst 709 742
Alnvln 506 500
Amer Natl Funds:
Grth 504 503
Inca 2274 2507
Trillex 14.141745

Am Perform:
Band 1676 1142
Equity 1272 1125
IntBd 1601 1104

API Or to 1147 1147
Amwayl 617 842
AnalVt 1634 NL
AnchrCa unavall
Amstng 706 NL
Aouita Funds:
AZ TF 1623 1048
CO TF 1610 1040
HI TF 1102 1149
KY TF 1009 1682

.
OR TF 1003 1676

Arch Funds:
CasApp

_ 1343 1406
Dlv FI 1038 1007

..USGpv ,1691 1142
Atlas Funds:
CaMunl

1046 1699
Gratae 1U1 1303
GvtSc 1006 1009
NOMunl 1663 1696

8B8.K 1694 NL
BakecGv UUQ NL
Babsan Group:
aond 103 NL
Enters, lot NL
Gwttl 1202 NL
In tl 1280 NL
SllOdw 1613 NL
TaxFr 9.10 ML
UMBSt 1507 NLUMBB 11,17 NL

„ Value 1976 NL
|o rdBI p 1652 1905
BalrdCap 21JI72206
Brower 1600 1600
Bartlett Fundi:
Basyi 1305 NL
Fbcedl 10.15 NL
VI Inti 900 NL

BeacHUI 3506 NL
BellAtBd 1664 NL
BeUAIEq 1204 NL
Bennam Group;
AdIGov 1614 NL
CatfL 11JO NL
Cmfln 975 NL
CatfH 691 NL
CaTFI 1678 NL
EaGro 1101 NL
GNMA 1676 NL
GaMln 611 NL
incGro 1305 NL
NtTFI 1162 NL
NFTFL 1103 NL
Tgl995 8126 NL
TO2000 5444 NL
Ta2005 3709 NL
TaQOia 2452 NL
T03!>I5 1906 NL
TB2U0 1334 NL
TNote 1661 NL

Berger Group:

100 1201 NL
101 901 NL

Bernstein Fds:
GvSh 1301 NL
SWfiur 12.96 NL
intDur 1351 NL
Cd Mu 1330 NL
IvMu 1337 NL
NYMu 1300 NL

Blenehard Funds:
PrcMp 507 507
5TGI 1.91 1.91

5trGr D 908 90S
BdEndW 1676 NL
Boston Co:
AAlQCP 1403 NL
CdAflP 2748 NL
InH 1101 NL
IntGvp 1277 NL
Mndip M09 NL
SpGI+ip 1408 NL

Brndyw 2626 NL
Bruce 9309 NL
Bull & Bear Gp;
CaGrp 703 NL
Ealncp 1202 NL
FNClP I7.J2 NL
GatoP 11.93 NL
HIYMP 639 NL
SoEq p 1953 NL

.

to ASk
TxFrp 1735 NL
USGvp 1406 NL

Burnhm 2138 2240
CGM Funds:
CopDv 2557 NL
Mull 2479 NL

Calmas 1274 NL
CalMun p 801 LSI
CoITrat 1214 NL
CdUS 1039 NL
Calvert Group:

Ariel 2842 3605
ArlsIA 1901 19.M
Canltl p 2258 24.13
Inco 1770 1006
Social p SM 3604
SocBd 1677 1701
SocEq 2616 21.17
TxF Lt 1006 1688
TxF La 1614 1694
TxF VT 1502 1640
US Gov 1507 1607

Capitol Ea 975 NL
CapltalFI 1652 NL
Capstone Grow,:
CshFr 1041 1053
FdSW 1704 1833
Gvtlnc 407 407
MedRs 1644 T9J6
PBHG 1002 11.15
Roy El 706 741
Trend 1441 1504

Cornea 1218 1282
Cornea Capplelo:
EltlGrp 12071246
Growa 2001 2108
TRetnp 12401219

Corneu ta Funds:
Govt p 90S 1600
TEOhG 945 950
TENHI 9521009

Canlnl 1243 1658
CrdnlGv 909 902
Cntsm 2107 NL
ChartBC 1142 1302
Cheetm its40 NL
CIGNA Funds:
Aursv p 1647 1704
GvSCP 1632 1086
Grtfip 1406 1504
HlYto p 853 940
InCOP 603 845
MunBp 615 801
TE CT 165) 11J»
Ulll P 1X75 1447
Value p 1770 1663

Citibank IRA-CIT:
Baiun f 280 NL
Eauttf 116 NL
Incomf 208 NL
StitTrf 106 NL

Clipper 4759 4759
Colonial Funds:
AGaldp 15061558
CalTE 703 709
CaCstip 46614706

Fund p 21032203
GvSecp 1106 1101
Gwthp 1400 1485
HIYMP 508 617
Incoro P 645 677
IntEap 1645 1743
MATx 746 703
Ml TE 677 7.11
MN TE 7JM 741
NYTE 652 737
OhTE 7.11 746
Smllnp 1235 1300
Strtln 702 707
TXInsp 603 043
TxExp 1307 1404
USGvp 706 741

Ca^vi^241"
DvRett 1172 1172
FdSdCt 1000 ICUIO
Gwth t 1208 1208
HI Inc t 695 855
HYMU I 932 932

_ IlltHdt 955 9.95
Coiumbkr Funds:
Flxod 1X55 NL
Gavt 646 NL
Srth. 2647 NL
Muni 1231 NL

„ Sped 52.19 NL
Common sense:
Govt 1149 1204
Grwtti 1551 1709
Grille 1541 160*
MwiB 1301 1306

CwIthBt 2.10 237
Cmipass Capital:
Ealnc 1105 12.10
Pkdln 1669 11,11
grwtti 1142 1106
Shlnt lass 1059

Composite Group;
BdStkp 11.10 11J6
OlrihP 11011133
InFdP 854 903
NW50P 2804 3D30
T*£x P 743 734
USGvp 1830 11.15

ComPtSI 900 1026
Conn Mwhtol:
Govt 1101 1138
Grwtti 1440 15.16

Ta}Ret 1401 1435
Cotfey 1645 NL
CorEaln 1938 NL
CtrvCa 163) 1691
Cowenp HM 1X70

JSJfS
DR EllTO 746 NL

^^*07 2047
CaiTF t 1247 1247
CaoGr I 15.14 1614
Corrvt t 9JO 930
DevGrt 15471547
DIvGI I 2*88 2*08

|

Eqtinct 946 946 •

Eurat 837 657
GRH t 904 904
GPIuS I 905 905
HlYto 624 600
Intmdt 907 937
MuCAl 1617 1059
NYTFt 1109 1109
NflRst 1030 1030
PacGr t 1170 1150
PrcMt 672 632
Promr p

1007 1049
SearTp 1150 1150
AdTxp 600 600
Mnsdt 1105 1105
STUSp 10381038
Stratt 1434 1434
TaxEx 11061X15
USGvtt 949 949
UNI f 1252 1252
ValAdt 1624 1624
WWIn 932 932
WWW I 1538 1538

Delaware Group:
Dectrl 1634 1830
DuctllP 1347 14.14

etow 1731 1699
DMCPP 2334 2452
DofCtU 600 697
DlCtllln 600 682
Gvtllp 909 904
Invl 10-17 1040
invllp 10.17 NL
TxFPa 617 808
TxIih 11.16 1132
TxFU 1106 1245
Trend 1100 1239
value 1616 1697

Dimemlonai Fds;
US Sm) 605 NL
Jopan unavall
UKIng 2092 NL
Cant unavall
FlXd 10256 NL
GIBd 10139 NL
Gavt 1IHBT NL
InfGv 11032 NL

Dodan&Cax:
Baton 4617 NL
Inco 1103 NL
Stack 45J» NL

Dreyfus:
A Band 1670 NL
COITX 1456 NL
CaPV P 1202 1611
CvSflC 683 NL
Dreyf 1116 NL
GNMP 1536 NL
GthOP 1189 NL
Index 1743 NL
IrnMifP 1647 NL
interm 1X94 NL
InvGN 1536 1536
Lavge T704 1837
Mas Tx 1630 NL
NJMun 1X06 NL
NwLdP 3257 NL
NY Tax 1541 NL
NYTEp 17.1* NL
NYlnp 1133 NL
Peanin 1481 NL
ShinT 1209 NL
ShlOv 1147 NL
StrAgp 3670 37JM
Sllnc P 13L8B 1403
Stlnv p 2212 ZJJ7
StrWo 3033 31.14
Tax Ex 1252 NL
ThnlC 844 NL
USGBd 1632 NL
USG in 1615 NL

Dreyfus General:
GnAao 2903 NL
GnCA 1611 NL
GMBd 1436 NL
GNYp 1943 NL

Drevfus Premier:
CAMVP 12081629
CTMup 1103 1X18
FLMup 14441612
Gamp 1623 1695
MDMP 1202 1111
MIMu P 1453 1503
MAM P 1147 1201
MNM P 1472 1141
NYMP 1373 MJS
OHMup 12431X02
PAMUP 15371651
TXMUPVUOnM
MuBdp 1300 1445

DupKylf 7.M NL
Eaton VcaiCe:
EVSttc 1353 1402
GvtODP 11091237
Grwtti p 900 945
InBosP 733 617
InvsJ fp 708 806
MltoBd 9321020
Naum 1156 1634
STfifcJt 938 938
STTSYP 5205 5X65
SpEOtp 903 1001
TatRtP 909 1617

Eaton VMaroHm:
CaiMnt 11106 160*
Ealnc f il.M 1 9.14

FITxF t 1008 1008
Hlinct 654 694
MATFt 1048 1848
MITxFt 1043 1003
NIMunl 957 907
MJ TFt 1653 1053
NYTF I 1006 1006
OhTF t 1040 1640
PA TFI 1006 1656

EdlnEa 1 1-7* NL
EmWemFund;
ErnEa 12051118
intGv 1102 1148
OH Rn 1101 1200
RelEq 110) 1233
SI Fxd 1046 1050

EmrIEa 1102 1117
Emnus 1664 11.14

.

EroaBId 1742 1618
Endow 1742 NL
Enterprise Group:
CanA p 2610 2900
GvSecp 12361258
Grlncp 160S 1685
Gwthp 823 a04
HYBdP 1031 1032
InttGrp 13371604
PlTM p 165B 11.11

Equitable Funds:
BalB t 1675 1675
GvScBt 16391639
Gwttl B t 1035 1835
GrlnB I 1458 1458
STWFp 9.11 9J9
STWB I 9.12 9.12
TxEBl 1657 1007

EnStrat 3235 NL
Evergreen Funds:
Evgrn 1300 NL
TotRtn 19.18 NL
VolTm 1299 NL
LtdMk 2652 NL

EXCflIMM 254 206
ExcHYp 7.13 74?
FAMVat 17J1 T7J1
FBL BICt 16041604
FBLGttlt 11.711131
FFB Lexicon:
CopApp 1654 NL
Fxlnc 1030 NL
IntGv 1032 NL

FMB Funds:
Dh/EC 1137 1153
Dh/EI 1137 NL
InfGC 1611 1648
IntG I 1611 NL
MITF C 1005 1652
MITF f 1605 NL

FPA Funds:
Cap It 1607 1703
Nwlnc 1635 1084
Partnt 1236 1305
Perm 2149 2290

Falrm! 1730 NL
Federated Funds:
Excti 6107 NL
FBF 901 NL
FIGT 1034 NL
FFRT ?J» NL
GNMA 1104 NL
FGRQ 2106 NL
FHYT 656 NL
FIT 1602 NL
FIMT 1043 NL
F5IMT 1033 NL
FSIGT 1040 NL
FSBF 1539 NL
FST 7X04 NL
FGVT 1612 NL
MaxCn 1107 NL

Fidelity Invert:
AgTF r IT00 1)00
A Mar 1249 NL
Balanc 1231 NL
BhlCh 2237 2306
CA TF 1103 NL
CA In 1616 NL
Canad Till 1558
GouAp 1251 1250
Cains r 7JO NL
CnaS 14801 _
Contra 25372657
CnvSc 1338 NL
Dost I 1503
Destll 2209
DIsEar 1619 NL
EmGr r 1644 1693
Eq Inc 2637 2891
EQ1I 1451 NL
Eqldx 1536 NL
EltFOP 1572 1621
Excti 97JM
Fidel 1843 NL
FlexBf 736 NL
OtaBd 1108 NL
GNMA 11-06 NL
GovtSs M36 NL
Grate 8043 2095
GreCo 2733 2610
HlYto 1200 NL
InsMu 1103 NL
IntBd 1658 NL
IntGr 1305 1413
LMMJT 953 NL
LOwPr 1X11 NL
MOOIn 6802 7695
Ml TF 1141 NL
Mktlnr 3134 NL
MATFt 1103 NL
MN TF 1073 NL
MfejSC 1688 NL
MltoBd 807 NL
NY HY 1239 NL
NY MS 1107 NL
Oil TF 1139 NL
OTC 2451 2508
Ovrae 2532 2600
Peflos 1286 1X26
Furitn 1416 1405
AedlE 1683 NL
RfftGr 1839 NL
5MBdf 90) NL
Sees 1 1 1840 1953
SttfSIC 1508 NL
Trend 4902 NL
U5BI 1688 1688
Util Inc 1X35 NL
VahJS 2904 NL
Wrklw 903 NL

FMIInv instil:

CTAR 804 NL
EqP G 33.19 NL
EaPI 11,93 NL
IP LTD 1676 NL
IPSG 9.90 NL
TE Ltd 1692 NL

Fidelity Selects:
SlAJrr 1205 1335
SIAGlr 1301 1X82
SIBIa r 3639 37.93
SIBrd r 1407 1533
Sierk r 1200 1299

BM Ask

SlCher 3614 3107
SlCrnar 17.161709
SIDcrf r 1471 15.16
SIEIecr 11351130
SIEUtr 1695 1X35
SI Ena r 1506 1553
SIEnS r 936 90S
SIErrvr 1139 1236
SIFnSr 370) 3619
SIFd r 3687 3102
SIHNh r 8673 8901
Sllnd r 1X12 1559
Sllns r 1028 1805
SILeir r 3618 31.11

SlMDr 2239 2370
SIMettr 1138 1103
SIPcp r 1306 1429
SI Reg r 1X76 1419
SIRatf r 2107 2234
SJSL r 1X13 1X54
SISaftr 2608 2070
SITecr 3440 3546
SITeler 2901 29.91

Slum r 3734 39.11

FMI Plvmtti;
Eunwp 903 1632
GovSc P 900 1621
GfOop 2000 7100
HI Mu P 11461203
HlYto IP

1604 165)
IncGtP 1161 1429
ST Bd tp

9.95 16 ID
SpcSIIp 16501902

Ftoellty Spartan:
CAHY r 1Q01 NL
CTHYr 1109 NL
GNMA 10431043
Gavin f 11.17 NL
Hlghl r 1105 1105
LtdGv 1073 NL
LTG f 1104 1104
Munlnr 1654 NL
NJHYr 11.11 NL
NYHYr 1001 NL
PAHYr 1077 NL
ShtMu 978 NL

FlduCap 1738 NL
Financial Funds:
Dvnroo 1660 NL
USGvtp 700 NL
Enrav 1046 NL
Envfrn 945 NL
EatY 1604 NL
Eunw 1145 NL
FlnSvc 1448 1404
Flex 1600 NL
IntGov 1205 NL
InHGr 14S0 NL
Uttl 1004 NL
TxFrep 1501 NL
Goto 422 NL
HtthSC 4571 NL
HlYtoP 671 NL
Indust p 501 nl
I ndlncp 1108 NL
Lelsur 1531 NL
PcBOS 1276 NL
Sri Inc o 651 NL
Tech 1930 NL

FIAmEa 12271208
FtBosIG 1071 1647
FstEaor 1175 1175
FIHawMu

1002 1002
Fst Investors:
BlCne p 1454 IS02
GtabalP 540 500
GovtP 1105 1273
HtohYp 401 495
Inca p 370 197
InvGr p 9J9 J5142
NJTF p 1229 1X20
NYTF p 14361542
SOCBd 1106 11.95
SPSII P 1413 1518
TxExp 1624 1100
Tot Rip 1X00 1336

First Trust:
TFincP 14081577
TFIns Q 1644 1731
USGv p 1107 1109

Flag Investors:
EmGt p 1604 1180
Inline p HUB 1666
inttTrp 1672 1173
MMunp 16481037
QtrIG p 1X27 1190
Tel Inn 1173 1106
TRTsp 1070 1170

Roasti to Group:
AATEp 16371003
AZTE a 1613 1657
CbCSip 3668 NL
CTTEp 1611 1655
FLTE D 1622 1007
GATEp 1622HUT
KYTEd 10471693
LATE P 1634 107?
LITE p 1079 1655
MITEP 1U1 1100
MOTEp
_ 163) 1679

NCTEP 10.001644
OHTEP 11061104
PATE p 906 1629
TnTE n 1004 11.11

VATEp 1626 1071
GtoRbP 1672 NL

Flex Funds:
Bond D 1906 NL
Grihp 1113 NL
Muir ip 507 NL

Farfrew Invst;
AdIRtt 1602 1602
GISl r 900 9.70

HIQal t 1507 1573
Mur In t 1056 1667
TP US r 16421653
OHIr 1133 120S

44WIEQ 428 678
44WOII 247 247
Formed IO04 UJB

MUTUAL FUNDS
Figures as of close of trading Friday, Jan. 3.

BM Aak

ForumSt 16431004
Founders Group:
BlueCp 7.70 NL
Dlscv 1702 NL
Fmtrp 2435 NL
GovSc 1042 NL
Gwthp 1170 NL
lira p 617 NL
Sped 704 NL
WWGr 1X96 NL

Franklin Group:
AGE 257 208
AdlUS 1003 1634
AL TF 11.10 1156
AZTF 1690 1175
Colins 1106 1104
CaiTF 700 778
CO TF 11.10 1105
CT TF 1000 1104
ClrtSc 1637 1680
DNTC 1900 1935
Equity 743 774
FedTx 1170 1219
FLTF 11.14 1100
GA TF 1178 1175
GlOpI 903 9.93

GOW 1109 1239
Grwtti 2007 2974
HY TF 1005 110?
incoro 213 222
llttTF 1175 1224
LA TF 1039 1145
MD TF 1008 11.13

IWaTF 11.10 1106
Ml Tax 1100 11-98
MNIrts 11771226
MOTF 11.13 1159
NJTF 1174 1171
NY Tax 1178 11.75
NC TF 1170 1147
Oh to I 1105 1X14
QRTF 11.11 1107
PoTF 934 18.35

PrmRt 431 ill
PR TF 11711108
SI Gov 1656 1072
SaEa 1249 1X01
TA Gov 1075 1170
TxAHY 602 575
TX TF 11.13 1108
UH* 976 975
US Gov 7.18 748
VATF 1107 1103

Franklin MatfTr:
CaQuI p 2107 2130
InvGdp 696 973
RHDvp 14921504

Freedom Funds:
tsev 940 940
Envrnp 943 907
Eavalt 1X81 1201
Gtoblt 1171 1171
Glbln t 1007 1657
GaMI 1571 1571
Gvfln I 1071 1001
MaTEt 1175 1175
RgBkl 1347 1X47
ST WM 906 906

FmntCA 1057 NL
FmntMA 11J1 NL
FiaidTrust:
Aaarfp 1404 1507
Grttl Ip 1410 1440
Orel fp 1405 14.77
lira IP 9.98 1613

GAM Funds:GM 1061211301
InH 13904 14770
PCBOS 13407141.13

GIT Invst:
EoSpc 1673 NL
HIYd 1106 NL
InMox 7.11 NL
TFVA 1141 NL

GNAt 1611 1611
GT Global:
Amer P 1430 15.01

Bond a 1145 1123
Euro p 008 1606
Gvlncp 1040 1100
Grlnc 542 509
HltCrP 2109 2X77
tail p 63B 972
Japan p 11.15 uti
LatAmG 1709 17.94

Pacif p 1U4 11.91

Wldwp 1414 MBS
GW SlerraTr;
CalBd p 1634 1683
Qilncp 1049 1698
EqOpp 1178 11.92

GvSecp 16591109
Grlncp 11JH 1X40
SllttttP 92) 906
NIMu p 1005 11.15

Gabel n Funds:
Asset P 1737 NL
CnvSc 1034 1146
Gwttl p 21JT NL
SfflCapG 1X16 NL
value P 949 1004

Galaxy Funds:
EdGttl 1234 NL
Eatvol 1105 NL
HIQBd 1009 NL
InfBd 1671 NL

GatwyGr 1400 NL
Gdfwyin 1578 nl
Gan Elec irrv:

ElfDIv 1277 NL
EIIGI 1278 NL
Elftiln 1109 NL
ElfnTr 3X13 NL
ElInTk 1101 NL
S&S 3611 NL
S&S La 1201 NL

Gensec 1X77 1345

BM Aak

Gin tel Group;
CaApp 1X55 NL
Erisap 3170 NL
Glntol 71.10 NL

Goldman Sachs:
AdiGv I6»i 1004
Cix>Gr 1X09 1X85
GibInc 14591504
SefEa 1542 1672
ST Gov 1071 1621

Grodhnn Funds:
EstGrp 1657 NL
Gvlnp 1300 1378
OpGt p T5.94 NL

Grnsoo 1X93 NL
GwWsh P 1278 1233
Guardian Funds:
Bond 1278 NL
ParKA 2278 2373
Stock 2374 NL

HTInsE P 1X04 1201
HTMaFI 1654 1104
HanCofa 697 942
Harixu- Funds;
Grwth 1416 NL
Inti 1775 NL
CaoAp 16.1* NL
value 1300 NL
Bond 11.11 NL

HrvstGp 609 658
Hattlntl 10JJ7
HeariG p 9J2 1639
Heart Id c 1602 1677
Helmsman Fds:
BluCEa 1160 NL
DSCEq 1109 NL
Eqlndx 1173 NL
GrEq 1549 NL
InCD 10JO NL
IncEa 1241 NL
LtVal 1075 NL
OHMun 1072 NL
QuanE 11.13 NL
TF Inc 10.58 NL

Heritage Funds:
CooApr, 1379 1476
Divine 1650 1694
IncGro 10.44 J6W

HIMark 1003 NL
HorMon 1976 nl
HudCow 1)46 1X16
Hummer 2003 NL
Huntfngfn Fds:
CPI 5610 5105
Glabl 1453 1486
Hard 1410 1442
Hllne 1X57 1308

IAI Funds;
Bona 1076 NL
IntFdf 1174 NL
Resn p 2171 NL
Reeve 1074 nl
Stock 1507 NL
Value 1074 nl

ids Group:
BIuCpp 610 642
BondP 49* 572
Col P 614 542
DISCV P 1691 1148
DEI p 614 646
Eqult p 1653 1108
Extl p XH7 407
Fdlnp 573 549
GIBd p 578 609
GloGrp 613 540
Gwttl p 1944 2046
HIYd p 461 405
Insrp 575 653
Inti a 872 9.1B
MpdRp 1173 1102
Mass p 614 641MWp 573 651
Mtari P 615 6*2
Mutl P 1226 12.W
NY P 606 631
NwO P 1377 1407
OhtoP 618 646

roMtp 632660
Prog o 674 604
Sefecfp 9.T7 90S
Stock P 20.12 21.18
SirAt) f 1S40 16«0
StrEq t 671 671
Strine t 601 603
StrSTt 103 103
StrWGt 456 656
TE Bd P 337 411
Uttlln p 670 603

ISI TrSt I [LTD 1170

IDEX Group;
Mex 2031 2X70
I Ox IIP 1805 19.10

IdexJ 19.10 2007
Tetlne 80) 951

indoaendenceCap:
OpotIo 1103 1175
TRBdp 1008 1108
TRGrp 1X921373

InvPri p 1075 117D
InvSer Oatttd:
CaoGr 1200 1202
Hllne 807 941
QualSt 1225 1100
USGvt 1048 11.12

Inv Resh 657 705
Irtelp 1X95 1X95
Ivy Funds:
Gwttl 1699 1003
Gttllnc 901 1041
Inti 1973 20L51

JP Grttl 17.97 1902
JP Inco 902 1X18
JW Gant 176 145
Janus Fund:

Fix Inc 909 NL
Fund 1806 NL
Grlnc 1370 NL

BM Ask

intcavt 572 NL
Twm 2441 NL
Vontor 4747 NL
WrtdW 1655 NL

JananFd 1009 NL
John Hancock:
AstAllp 1X131302
AvTech 1009 1146
BondP 1576 1538
CATE 1100 1X04
GtoW p 1905 2005
GITeCh 1S07 1671
Grwtti p 17091807
MATE 1146 1X00
NYTEP 11041208
PcBaSP 942 9-92
Savin p 1471 1506
SpcIE p 1076 1000
Strlncp 700 7Si
TxExp 1103 1105
USGvp 694 976
GvSpp 7079 IIJO

KSMun 1178 1X30
KautRlnr 205 NL
Kemper Funds:
BluCh 1164 1447
ColTx 746 701
Divine 7JO 704
EnhGv 000 031
EnvSv 1576 1619
FL Tx 1000 1047
Glblnc 10071004
Grttl 1476 1506
HI YW 902 9.45

Income B42 802
InttFd 080 9J4
Mun B 1619 1007
NYTF 1006 11.16
Retlrl 1102 1171
Rettrt 1X12 1301
ST Glob 975 909
Summ 509 629
Tech 1122 11.90
TX TF 906 1612
Tot Hf 1008 1173
US Gv 909 1004

Kemper InvstPt:
Dlvlnt 579 579
Gwthp 1901 1971
Gvtt 701 701
HIYd I 7.40 740
Shtlntt 809 809
ST Gl 942 942
TotRtl 1X81 1X81

KevCnvp 1151 NL
Keystone:
CusBI I 1*72 1672
CusB2t 1572 1572
CusB4t 47* 47*
CUSK1 t TOJB 14505

CusK2 1 771 7.91
CusSl I 2441 2441
CusS3t 903 903
Cus54t 638 638
InH t 532 5.92
KPM I 1573 1573
TxETrt 11.1111.11
TaxF t 607 607

Keystone America:
Aulncfp 9.97 10.47
AuSTtp 900 *04
CAP IF 970 1074
CPI 2t 1002 NUB
Earn n 1204 txir
FITxF p 100211.15
GovScP 10721034
GtSIk p 1499 1074
HrtGr p 2201 2X95
HrEGp 252* 2602
HIYMP 647 600
InvGdp 9.14 900
Omeap 1739 1809
PoTx p 1003 1177
TxFrp KUO 1001
WHBP 1074 1178

Kidder Group:
GJbEq 1274 110V
Gvt t I486 1500
KPE t 2940 31.19

KBInlEP 1X25 NL
LP IFG:
InlMut 1072 1072
TIF1 076 674

Landmark Funds:
Baton 1237 1237
Enutty 12471X47
NYTFp 10001000
USGov 974 976

UAH 1604 NL
LamiStk 17041706
LebenNY 775 770
Lean Mason;
Gvlntp 1673 1673
InvGr p 1667 1647
MdTFD 15731505
PATF p 1572 1505
SPInvP 1628 1620
TatRtp t)06 1106
VnfTr p 1502 1S02

Lexington Grp;
CLdr 1102 NL
GNMA 641 NL
Glffbl 1100 NL
Go toft) 404 NL
Gttllnc 1641 NL
TE Bnd 1076 NL
Tensir 1X79 NL
WtoEm 909 NL

Liberty Family;
Am Ldr 1X91 1607

.

Cnvln p 9.77 HL23
FTlet 1509 1500
FTIH I 1177)131
HIInBd 1629 1077
Tx Fro 11.15 1108
US Gvi 677 9.13
UttIFd 1175 1108

BM Aak

Liberty Financial:
TF Bd 1006 1053
Uttl 1074 1683
USGov 900 HUM

UndDIv 2X19 NL
Lindner 1671 NL
Lord Abbott:
Afflltd p 16141087
BdDebP 907 902
DevGIP 10791107
Ea 1990 P 1177
FdVIp 1205 1X78
GIEqp 1077 1105
dine p 9J5 9JO
Gv5c P 3JB 117
TaxFrp 11011200
TFCOP 1038 1103
TF CT 3(MM 1005
TFNJ 503 578
TFMO 500 575
TXNY p 1176 1132
TFTX p 1009 1009
ValApp 11731X50

LaRVF 930 NL
Lutheran Bro:
BroHI 871 664
Fund 1949 2052
Incoro 692 979
Muni 650 835

MFS:
MIT 118? 1474
FlnDv 1X01 1X74
GrtSfk 1176 1248
CapOv 10761142
Sped 694 949
Secfr p 1772 1611
Emu 2095 2X23
TotRet 1111 1X71
OvSeCR 974 1073
GvPIp 7.11 746
FlnBd 1401 1471
GvPr p 909 944
Hllne 472 434
IncOp 628 6*9
MuBd 1078 1172
MuCAp S47 574
MuAL 939 1049
MuGA 1077 1078
MMA p 11.11 1146
MuMD 1174 1100
MuNY 1077 10499
MuNC 1100 3ZIS
MuSC 1102 1241
MuTNp 18.14 1065
MuVAP 1101 1208
MuWV 117S1101
MuHY 978 974
WWGv 12021X14
WltfTR 935 1045

MFS Lifetime:
CroGt 1301 1301
Glabl t 1343 1343
sectr I 1506 1556
Era 1 13417 13417
GaMI 473 473
GvPI t 770 770
Hllne t 505 505
Inline t 941 941
MuBd t 640 660
QuaIB t 1009 1609
TotRett 10491049

MIM Funds:
twine 9.15 NL
Stklnc 1170 NL
StkGr 1141 NL
StkAP 1441 NL

MIMLIC Funds:
AstAli 1X53 1474
IIWl 1674 1702
MI05C 1107 1105

MSB Fd p 1475 NL
Mackenzie Grp:
AdiGv p 10071078
AmFdp 11781137
CAMUP 16361680
Canad p 7.91 639
Fix In d 1024 1075
Grlncp 906 9.93

NtMup 9.44 1044
NATRp 600 690
NY Mu P 937 1047

Mainstay Funds:
CaApI 1604 1604
Convt 11001100
CntBdl 670 670
Ealdx 1X18 1209
GtoUl 1006 1006
Gold f 626 626
GovPI I 902 902
TxFBI 9.99 939
TgtRt t 1444 1444
Val 1 1115 1115

Mdn$t CA 1206 1266
MdlnSllp 1509 1647
MarketMnrter;
Ealnc 1170 1103
MffdB 1041 DUO
MO Mu 1057 1004
MuniM 1047 1074
SI Gvi 473 479
value 1130 1246
VA MU 1046 1073

Mathers 1435 NL
MdxuE Ip unavall
Maxul Ip unavall
MentGt 1209 NL
Merrill Lynch: _
AdIRA <39 1030
BalA 1201 1X70
BaVlA 1942 2077
CaMA 1103 1X11

CdPFA 26353682
CaHIA 704 704
CHQA 1138 1248
CpIT 1173 1137
CpOfv ITS 9.U
DvCan 110*1100

Bid Aik

EuroA 11.78 1240
FdScA 9.92 1073
FLMA 1031 1074
FFTA 1604 1601
GIAIA 11.12 1109
GIBdA 1078 1001
GICvA 9.14 902
GIU1A 1692 1148
GrlRA 1611 1509
liullnp 937 937
InHdA 1172 1203
MHYA 1050 1034
MnlnA 619 653
MnLtd 9.90 9.97
MnlA 974 93*
NtRsA 1331 1408
NJMA 1058 1102
NYMA 11431131
PacAt 1631 1908
PAMA 1063 1106
PhnxA 1002 1072
SdTA 940 1005
SpVIA 1238 1X88
StDvA 1220 1305
5TGA 971 1O01
TX AAA 1026 1009
WldlncATD 909
AdIRBI 939 939
AZMB t 1026 102*
BalB t 12X9 12X9
BOV1B I 1971 1971
CaMB I 1103 1103
CFdB t 2*09 2609
CPHIBI 775 775
CHQB t 1138 11.98
EurB t 1101 1101
FdScB I 90S 932
FLMBt 1071 1071
FFTB f 1604 1604
GIAIB I 11JJ9 HJJfl
GIBd8 I 10781078
GCVB f 970 970
GIUtB t 1091 1031
GrIRBt 13011301
IntHBt 1101 1141
LatABt 1047 1047
MHYBt 10001000
MnlnBf 618 618
MnIBt 974 974
NtRB t 1333 1333
NJMB 1 1658
NYMBI 11431143
PocB M 1737 17.97
Pa MBt 1042 1662
Phx8 1 9.95 935
SdTB t 9.17 9.17
5TGBI 977 971
SPVIB1 1207 1207
SDvB t 1119 1X19
TX MB t 1026 1026

Merrlmon Fds:
Alt All f 1003 NL
BICh 12J0 NL
COPApt 1102 NL
Govl 1041 NL

MetLite Slatest:
CaApp 19.10 2000
Enoyp 621 660
Ealncp 9.1B 941
Eqlnvp 13011446
GvSc p 776 771
Gvtlnp 1241 NL
Hllne p 502 508
MadAp 878 877
NYTF 701 7.97
TxEk p 709 60S

Midwest:
Grow p 1406 1476
USGvp 10431006
US Trap 909 1009
IntGvp 107* 1007
OHTF 1109 1X03
TFInp 1079 1049
Uttl 1173 11.79

Monetta 1572 NL
Monitor Funds:
Fxlnl P 2147 2276
Gwfttlp 25012605
OltTflp 21.13 2201
FxInT 2147 2147
GwttiT 2501 2501
InEqT 2008 2088
OhTFT 21.12 21.13
SIBtfT 21.12 21.12

MOOtrSIp 26123685
MonISro 1446 1446
Marita a 1X43 U0S
Maroon Stan lev:
Bal 1004 NL
EmGr 1B7Z NL
Fxdlnc 1675 NL
InttEO 1631 NL

Mut Ben 1908 2006
Mutual erf Omaha:
Amerp 10361101
Grwtti p 12011124
InCOni p HL14IO05
TxFrep 12001X60

Mutual Series:

Bead! 2147 NL
QuatM 2177 NL
Shares 6439 NL

NCCEqp 1304 14.17
NCCFn p 1006 1108
ND TxFr 9J2 9JD
NYL Instil Fds:
EAFE 1037 NL
Band 1640 NL
GrEtt 14.17 NL
IdxBd 1684 NL
IdxEq 1207 NL
MulfA 1123 NL
ST Bd 1660 NL
ValEq 1131 NL

NOllnd 1506 1506
National Funds;
Bond 176 105
CaTxE 1X401407
FedSc 978 W.1I
MulFlP 13021X67
GIBAlp 1174 1246
Stock c 879 830
Tax Ex 1046 1030
Tot Inc p 090 903

Bid Art

TotReP 707 614
WWOPP 779 707

Nationwide Fds:
Noted 904 1043
NatFd 1643 1776
NatGt 1007 1009
TxFr r ?Jo 936

Neuberoer Berm:
Genes 60* NL
Guard 4432 NL
UMaf 1042 NL
Manhl 1171 NL
MUST 1056 NL
Purtnr 1051 NL
SelSect 19.99 NL
UlTrBd 906 NL

NewAltf 2901 3075
NwCntfD 1238 NL
NYMun p 1.13 1.13
NewtGt 2430 NL
Newtln 803 NL
Nicholas Group;
Nfch 4904 ML
Ndl II 25.15 NL
Nchln 133 NL
NchU 1503 NL

NadCnvS 677 630
NelnvGr 31763176
NelnvTr 806 886
Namur f 1453 1403
NormAm SecTr.
ApAAp 705 772
OlAAp 971 1019
Gwttl P 117® 11.76

MdAAp 023 804
USGvt p 10JD 1052

Nween Funds:
CASpc 1022 1073
CA ins 100V 1059
InsNat 10101040
MunBd 9.12 9J57
NYITF 9041033
OhTF 9.94 >044
TF MA 978 974
TFNY 9.95 1045

OakroarfcFd
1X01 NL

Oberws 1803 1803
OcaanTE 7 W70
OfVEqln 1307 NL
OMDam 1978 2690
Olympus Trust:
Growth I

1379 1406
NntTF r 700 707

_ Stock 21.12 2X17
Oppenheimer Fd;
AsetA p 117* 11.95
BlueCp 1601 1771
CATE p 1076 1677
ChHYp 1102 1270
Disc P 29.90 31.72
Ealncp 9J7 934
GNM p 14.18 1409
GtoMn 337B 3504
OiEnyp 1174 11.93
GIBtop 3104 3X4*
OGrp 1276 1154
Gold p 937 1058
HIYId p 1370 1X96
InvGr r 1076 1170
NYTap I2JB IU0
Oppenp 978 1038
Sped P 2*43 2&JM
Strlncp 505 5-30
Tarot p 2400 2S46
TxFrp 977 1626
TlmeP 1776 1871
TatRtp 704 800
USGvp 906 1075
ValSt 0 1241 1444

Overland Express:
AstAli unavall
CA TF unavall
VRG 1613 1644

PFAMCo Fds:
CaoAp 1X17 TX17
Inti 1079 1079
5mCap

1509 1509
PNC Cap 1040 11.10
PNC Mp 1061 11.11
Podflc Horizon:
ApGrp 2029 2903
CATF p 1473 14.90
USGv 1073 1002

Pacific Imr:
LawDu 1031 NL
LDII 1019 NL
ShortT 1003 NL

TRSAF
NL

PacHlCOFdl?"
NL

APrsn 102* NL
Baton 1103 1105
CA TF 1047 11.17
Gwttl 1042 11.12
Incam 1070 1170

Paine Webber:
AsstAp 1100 1152
ATLAp 13J5 1401
BhtaA p 1675 1704
CalTAp 11771174
OvGAp 21.19 2119
EuGA p 61? 058
GIEA p 1X10 1167
GllnAp 1Un 1147
GIGlAp 943 907
GrihAp 1870 1908
HTInA p 779 709
IncAp 900 1000
InvGA p 1078 1801
MHIAP HUB 1081
NTkAp 1106 1204
NYTAP 10231006
RpFA p 1253 1X12
USGAo H.13 1055
AsstB t 1699 1099
ATLBt 1X93 1X93
BtueB t 1609 1609
CalTB t HM 1LS3
DvGBt 21.15 21.15
EUGB t 818 618

SM Art
GrthB I 1803 1663
GIEBt 1X12 1X12
GllnSt 1100 1100
GKSIBt 941 941
HIInBt 778 778
incB r 900 900
InvGBt 1038 1038
MHiBf 1078 1078
NTxBt 1106 1106
NYTBt 1022 1022
RfiFBt 1204 1254
USGB t 1014 1014
STGfAP 9751005
STGIB t 975 975

Paiustx, Pt:
GulfS 1375 1X98
IntBd 1004 11.14
LA TF 1045 1694
ST GV 1042 1091
ValEq 1103 1X07
ValGr 1X35 1X98

Parkstana Fds:
Band 1004 1100
Equity 1304 14.18
HIEq 1X52 14.16
llltGvt 1050 1094
LtdMt 1079 1001
Ml Mun 1048 1092
MuBd 1048 1092
5mCVT 1770 1803

Pamsws 34.10 24.97
Pasadena Group:
FnaVai »91 2113
Growth 1605 1703
Nifty 50 160V 170*

PaxWfd 1493 NL
Pelican 1022 1022
Penn-Rovce Fds:
PennMu 729 NL
Eqlnc 493 NL
Valu t 803 906

PAMunl 1069 1102
PermPrt 1505 NL
PrmTbll 6404 NL
PenrltCG 1109 NL
PWla 548 NL
Phoenix Series:
Baton 1573 1601
CapAp 1734 1010
CvFd 1702 1600
Grwtti, 2DJB2102
HIQual 908 1006
HIYId 775 OH
Inti 1022 1073
Stock 1119 1185
TE Bd 1001 1135
TatRtp 1577 1633
USGvB 904 1073

Pllgrfam Gra:
AdlUS 779 779
CpUM p 1080 11.13
GNMA 14031473
HIYId P 504 5.92
MasC 1190 1249
5htTr p 977 971

Pioneer Fund:
Bend 944 908
CaoGr 1109 1X30
MuBd HUH 1005
Eurep 1500 1*45
Fund 2QJ* 2108
II 1849 1743
PThre 1609 1702
US Gv 1072 1001

Piper Jaffray

:

Baton p 1177 1104
EmGr 1594 1643
Gavt 1002 1044
insfGv 1001 1108MNTE 1061 IUB
NatTE 1 02011.15
Sadr P 1401 140V
Value p 1636 19.13

Portico Fds:
Bdldx 2696 2703
Ealdx 2973 2900
IncGr 2247 NL
SI FIE 1049 NL
SpGr 2974 NL

Price Funds:
MIUS 500 NL
Baton lavs nl
CaiTF 9.96 NL
CobAp 1102 NL
Equln 1409 NL
Europ 10.10 NL
FEF 1076 NLGNMA 90* NL
GttlGv 1027 NL
Grwtti 1601 NL
Gttllnc 1423 NL
HIYId 600 NL
Incom 9.11 NL
IntIBd 1028 NL
IntObf 1197 NL
IntlStfe 907 NL
MUTxF 9.90 NLNAm 2X64 NL
N Asia 1100 NL
N Era 1909 NL
N Hon 1SJ6 NL
NYTF 1619 NL
SdTc )S79 NL
ST Bd X12 NL
SmCVI 1031 NL
SncGr 1057 NL
Saeeln 1071 NL
TXFri 9.11 NL
TxFrH 1175 NL
TxFrSI 623 NL
MS Ini 578 NL
USLra 1009 NL
VA TF 1035 NL

- TlmryT 1143 NL
PriMW Prwv;
DyAch 1476 1546
GVTPrt 944 1109
ll«TE 1015 1063
SP lOO 14J* 1504

„JEPrt 047 687
Prlncor Funds:
goGttl 1®J0 son
BlCly 1142 11®
Bona 1084 1141
COPAc 9000 2109

Id Art
GOvt 110* 1X17
Gwttl 2704 2971
Monad 1X27 1X92
TE Bd 1105 1X16
World 5.16 543

ProvidentMutual:
Grwth P 020 873
Invst p 610 662
PATx P 1X75 >135
TxFBp 970 974
TatRt p 1106 1X40
USGvp 1209 1X66
ValSil P 1013 1078
Wrtop 1045 1173

PtuSpcp 741 NL
Prudential Funds:
BICkGv 1025 >057
CAInAp 9051071
EautAp 11491X13
GlataAp 10081044
GIAstA 1.98 200
GIUtA 1240 1X30

GvPIA p 979903
GIOAp 1544 1651
HlYdAp 7.90 027
InVrAp 11091170
MuHAp 1X161XB9
NtohA 1101 1246
STGIA p 988 1019
StrtlAp 703 020
UttlAp 1742 1039
CalMat 1179 1179
EautBt 1100 1100
Eqlnc 1 1106 11.96
FIStr t 1X08 1X00
FICnt 10021092
GNMA I 15711571
GlAstB 108 1.98
GtobB I 1004 1004
GIUtB 1X41 1X61
GlbGn t 1X20 1X20
GlbRs t 977 977
GvPIBI 979 9J9
GvtSC p 1015 10.15
GIOpBI 15011501
HiYdBt 7.90 700
InTGII 847 673
InVrBt 11.10 11.10
MultB 1X14 1X14
STGIbB 908908
MuAz t 1147 1147
MuFLA 1007 1004
MuGaf 1146 1146
MuHl t 1079 1079
Mulnt M.IJ >1.15
MuMdt 1091 1091
MllMol TIT) 1174
MuMnl 1144 1144
MuMlf 1142 1143
MuMTt 107010.70
MuNC I 11.13 11.13
MuNJt 1091 1091
MuNYI 1140 1 1.40
MuOrt 1172 1172
MlKMlt 1147 1147
MuPa t 1028 1078
NtMut 1UM 1604
Resh I 1544 154)
Structp 1X10 1X51
TatRett 880 800
US GV t 907 907
UtllOt 1741 1741

Putnam Funds:
AdlUSp 110111.77
AZTE 886 970
CpAT 4176 4242
ColTx 80S 846
Conv p 1097 1604
DIvGr p 1071 1094
DvrPAD 1X23 1204
EnRap 1604 17jn
EurGr P 948 10.06
Fedlnp HJ.75 1179
FL Tx 698 943
Georgp 1X76 1440
GtoGvp 1609)7.10
GlGrap 752 70S
Grain p 1X42 ixrs
Him e 3279 3479
Hllne p 907 9.90HIYMP 11.96 1X56
HYdllp 974 901
Incom 602 707
InfOScp 2012
Invst p 076 909
MaTxt 1X57
MaTxll 096 941
MIT* t 1X92
MITxll 807 971
MnTxt 1273
MnTxll 075 9.|9

NJ Tx 691 90S
NYTx 178 922
NYTop 075 9.19
QnT« I 1X72
OhTxll 878 902
NwOP P 1549 1644
OTCE R 942 1001
Optnll p 669 902
PA TE 880 904
String 704 032
Tax Ex 603 907
TFHYI 1403 MJ»
TF HI 069 9.12
TFIns t 1401 1401
USGvp 1402 1472
Util P 970 907
vista P 701 745
Vovasp 10101072

Quest Far Value:
USGcrv 11.931X53
Fund 1045 11JS*
GIEq 1X11 1X81

RBB Fimd:
EaGth 1173 1X30
GvtSecpl041 1093
HlYBd 1017 1068

RSI Trust:
ActBdP 2X91 NL
Core a not nl
EmGr p 2691 NL
IntBd a 2205 nl
STlFp 1701 NL
Vatuap 2X63 NL

Rabibw 603 nl

IM Aik
KanGavt 9J* 1006
RanGvll 10061606
ReoGr 1301 1X87
RchTng 1572 NL
Regis Fund:
CAB Bal 1244 NL
CAB Ea 1305 NL
DSI Dv 7046 NL
SI LM 1045 NL
ICMSC 1X86 NL
SlrSEa

Rev BC
1506 NL
1507 NL

Rlehtlme Group;
BlueCp 2905 3174
“Tin 3577 NL
GvScp 1201 1345
Grttl p 2601 2782

„SocAwp 2701 2970
RobSEG p 17.73 NL
Rochester Fds:
RoMud 1701 1772
LldNY p XD7 XT3
TxMod p 942 1070
Convt p 936 947

Rodney Square:
Dhrinp im 1X59
Gwttl p 1505 1641
InHEqp 11.161143

Rushmore Group:
AGas 10.13 NL

OrTE
PaTEp
CoTax
CaTxQ
SCTE
GvGMp
HYdBP — . —

.

1 MtoScP 605 7.19

(Sentinel Group:r Botan 1442 U08

Nava
5MP Id
OTC Id
USGLg

1038 NL
1703 NL
1408 NL

US Gov 1055 NLMDTF 1040 NL
SB
V
kN£c, :

^ ®
US
v'aTE

T
q,

VolEaT 1X29 1209
SB5F Cv 1068 1048
||5F Gr 1543 1543
SEI Funds:
Bondp 1080 NL
Bdldx o 1009 nl
£a“Gr 1X11 NLGNMA p 10.1* NLUVBdn 1045 NL
SWGVP 1016 NL
JntMnp in70 nl
I ntGvp 1019 NL
tttlp 908 NL
Eq nep 1287 NL

!!** Nl-K5 TF 10 7Q wl
PAJVUip 10-44 NL
Valu p 1206 NL

JS.37 NL
Sajflco Funds:
Cd»TF MM NL
Eqult
Grwtt,
Inco
Munlc
NW
USGov

St Clair:
CopGt
IntBd
TFInt

1070 NL
1005 NL
1545 NL
1370 NL
1142 NL
9.90 NL
1709 NL
10.19 nl
.1000 NL

Salem Finis;
I?!' *»

'1-9S
1] -+>

BolT nj» 1100Fx nl p 1043 1007
FklnT 1053 19J3
Gwttl O 17.14 1705
GwttiT 17.141714MnBdT 1056 1056

Salomon Bras:
19.18 20.19toww 17.11 1X01

Ctaparl 26J5 nl
5chaten/ 2808 NLScWridP 11.97 12-47

.Si7 ,jasrerodp 1544 i<nz
fosypw 1101 1171
SctnvGv 100s NL
sSSESc^toder Funds:
CaJFx 1078 NL
CopGt
Pevei
Globl

19.93 NL
NL

1901 NLGSmCo 1X40 NLGNMA liS NL
Gold
Qrwin
Incam
IntIBd
Inti Fd
MMB
MATx
MetfTF
NT Tax
OHTa*

1579 NL
1306 NL
1MI NL
3U4 NL
•Ml nl
1X97 NL
Rfi NL
]'-2T NL

NL

CmbK
Camun
FLTax
GATxE
Growth
Inco
LaTx
MassTx
MdTx
MldiTx
MlnnTx
MO Tx
NattTx
NJTEp

M Art
1271 1X34
117712J6
746 703
771 aw
595 605

1241 1X13
627 848
792631

800 840
809 891
779 618

776 615
601 641
708 796

NY Tax 798
QhlpTx 6.14 80S

701 708
705 624
600 601
674 706
705 824
736 702
599 609

6JB 694
2892 3141

Baad
Corns
GvSeCS 1002 1079~ “ 1744 1841

1289 1340
5X62 NL
U81 NL

Grwth
u TF toe
pcauota

ia*T NL ihem^an FunSf.
Advsr p 2658 2593
AorGr 2205 2121
Aprec 1008 1082
ATG 875 901
ATIn 1119411194
AZ Mu 903 1035
CalMu 1603 1607
FdVal 642 697
GlbOp 2*J4 2773
HIYId 1204 1302
ModG 1209 1X57
MMun 1583 1646
MAMu 1X451X11
NJMu 1X60 1306
NYMu 1677 1745
19908 P 1045 1101
PrcM 1347 14.18
PrnRl 1107 NL
Prinll 655 NL
Prtfllll 616 NL
SmCa 1871 1949
Wine p 749 772
WWPrp 1.93 193

ptiearsan Porta.
AprPff 1679 15.1?
Convt t 1124 1X24
DfrValt 130V 1109
Dvsinc t 840 840
Europ t 1276 1X76
GlbBdt 1601 1601
GlbEq I 1700 1100
GvSK t 972 972
GrOprf 1704 1704
INVGt 1172 1172
Hlinct 1BJ7 10J7
jntGv t 1X30 1X38
inttt 1771 1771
MteScI 1100 1180
Mtpl I 6164 6344
OptIn t 1405 1405
PrcMt t 1073 1073
Sedrt 1309 1309
ST Git 770 770
SnfEqt 1401 1401
Straw I 1709 17J9
TjEx t 1700 1708

1.
. UHI

j

1406 I486
5hrmD 630 NL
511 New Begin

:

Grwtti 4946 NL
IncGr 2547 NL
TxFroe P71 NL
USGov 1005 NL

ScvlBalp 1047 11.10
fkrSpEp 1286 1117
iSmltti Barney:

Eauty p 1649 1748
GIGvt 1207 1341
IncGr p 1X51 1110
IncRet 90S 900

g*Jo, |30o n£GwgG 1509 NL
ST Bond 1203 NLSTOW 1107 NL
TxFHl
TxFr93
TxFr96
Zriws
MON

J1-M NL
1075 NL
l-K NL

1X50 NL
1X62 NL

Saaflrat IRA;
Asia f 1274 nl
gJChl 111? NL
Bondf ujo nl

Security Funds:
Action ?4B
BOfMp 746 604
Gouty 502 6,18
Invest 742 707
yttra 741 78*

Selects Funds:
AmSh p >632 NL
StolShD toM NL
USGov 945 NLSHIoman Group;
QtoFd 1673 170*
CPtoTy 700 744

INTL
MuLtd
MoGvt
Mucro
MuFL
MunNI
MuNJ
MuNY
USGvt
UMtvp

SoCen
sounash
SAM SC
SAM Vat
SCaubf
SoPIStk
Star&Gv
State Bond Grp.
Cam SI 9.18 944

1X31 1X89
608 643
1388 1163
1201 1X72
1206 1308
11121347,
1309 1344
1154 1106
1604 1443
1382 1343
1808 1678
15.13 NL
1009 NL
1304 NL
KU4 1003
3&66 34M
1003 NL

970 1018
14061476
1076110*
574 502

Divers

?3£
. USGv p .

St FarmFds.
Balon unavall
Qwth unavall
interm unavall

_ Muni Mnvall
StStreet Resh:

2004*20046
Gtt 1104711047
inv i fl?? hh

Steadman Funds:
Am ind
Asaoc
Invest
Ocean

Stein f£

105 NL 1

72 NL
101 NL
190 NL

-- . Can CSp '
249S NL

(Continued on Page 9)
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EUROBONDS

World Bank Plans Jumbo
To Gain From Low Rates

Dipaa&a

«. M T ,—r — ‘Old ouu me

* T"*
*" 0081

^^«WBa^treasOTex, Donald Roth, said the sale would

said TuTai nn8 Wl^c* familiar with the borrowers’ plans

JJjJ
Merrill Lynch and Deutsche Bank would imdcrwritethe

“ considered the consummate Eurobond
J^uer by investors and traders alike. Mr. Roth said the suprana-

a« «w bands « a

points more than 10-yearUjS .

'

government notes. That 1lie agency hag

lowered its costSSSS objective ae

“That may be on the high OOtStaildillfifbondsade now," Mr. Roth said of -

. '
6*”""

his spread target “We’re hear- trade wdL
mg a lot of good interest com-
ing out internationally at very aggressive levels.”

Other syndicate managers predicted a spread of between 17
and 19 baas points over Treasuries. “It looks expensive histori-
cally bat the deal should go well at that price,” one manager said.
The European Investment Bazik sold $500 million of 15

percent, 10-year bonds in early December at a yield of 25 basis
points above comparable tXS. Treasuries. The spread narrowed
to 9 baas points soon after the bonds went on sale, and is now 11
basispoints.

The World Rank had originally planned the global bond
for March, but it is keen to lock in long-term funding while UJS.
interest rates are so low.
Tbe new issue shnn1d- e$tahK«h another benchmark for longer-

dated Eurodollar bonds. The only other lO-year jumbos are
Italy’s $1.5 bOUoQ issue dne 2001 and a $1.5 billionissue from the
World Bank, also due 2001. That band was lannplud i»ct Febru-
ary at a spread of 17 basis points over Treasuries.

A SIDE FROM the Worid Bank speculation, the new year
got off to a surprisingly subdued start last week withjust
three new Eurobond issues sold.

'
'

In recent years, therehas been keen competition m»nng banks
tounderwrite the first Eurobond sale of the year. UBS/Fhillips&
Drew gained the distinction this year, reopening the mark** by
underwriting 200 million European currency units of 9 percent,
two-year bonds for Export Development Corp. of CamtHfl on
Thursday.

This was followed on Friday by an almost identical issue:

Osterreichische KontroUbank sold i50 million Ecus of 9 percent,
two-year bonds via Paribas Capital Markets Group, the leading
underwriter in the Ecu sector in 1991.

Last year, more than $70 baBibn worth ofnew Ecu Eurobonds
were sold, which was more thanjlouble the $30l5 billion sold in

1990, according to Enzomaney Publishing. Investment bankers
expect to see similar growth this year, especially because the

European Community’s treaty an monetary union, reached last

month,mwmiwwl most of the «gnarnri«t to iremg the Pen as the
single currency of Europe by the end of the century.

A spokesman for Panbas said demand was soon for Qsterrca-A spokesman for Panbas saiddemand was good for Osterrei-

dnsche KontroSbank’s bands wwni/faHwgjlnitJBaiiyiteiifw and
investors bad not yet returned from their holidays. Dealers said •;

the steepness of the Ecuyieldcurvehad generated strongdemand
for shorter maturities.

Syndicate-managers also reported substantial buying of the

Export Development issue by fund managers in the Far East.

Also expected to show robustEurobond growth this year is the

Canadian dollar sector. Canadian dollar issues accounted for 9
percent of all new Eurobonds sold last year, compared with 3.6

percent in 1990, Eurranoney reported. Investment bankers said

about 2 billion Canadian dollars of bonds maturein the next two
months, providing a steady streamof cash to soakupnew issues.

On Friday, Banqne National de Paris sold 100 miDion Canadi-
an dollarsof 8 percait,fiveryearbands viaWood Gundy. Traders
said the bonds sold, well, largely because of the lack of supply

from elsewhere.

Bankers said much of this year's new supply of Canadian
dollar bonds is expected to come from Canadian provinces,

which have large funding requirements Iter 1992.

According to Euromaney, tbe volume of new Eurobond issues

topped $247 bfflion in 1991, _up from $175 tnDkm in 1990.

Nomura maintained its position as die leading underwriter,

handling more than $21 bufion of new offmugs.
(Bloomberg, Reuters)

CURRENCY RATES
Cross Rates Jan.s

t c DJU M. Un Wl BJ. u. YU c* Pmtmm in uw va ub* — un vm urn* ism us*
Brunets MS SUi MM M UZR* «J» XB - JW M M*
Fmntfrx L53T U9 U» U32S* UR UP* UZB UH* UK W
loMUKol USU XBU IMt USUB 13t» StU 15*6 SUK 1OT OUI
Mo*M 97.777 BUB CU2 1UU MB* SUD UTO 7UM 7U47- «S»
Milan ljun usus 7SU1 mu — nit mu mm us tatui nm
MM York CM IMl ua S3BS 1MM U» STB LH .BUS 1MI VMS
rarts ss use un — ua* in ana dm tin* an un*

Toronto uu inn ua um:'um-um win urn*.— un*
iSST i» in tw ues aim- am aw — u»* u« l«*

i ecu in amt urn osw aval um «nst uw mm unt mw
1 SDK IM UH* UW M M45S7 UTB *UtB UM HA UX OUB

aosUtgomArnaterdarn.LondanendZurkB.lbdngoloottmraidon;HoorYorketoiBvratos

K^Tbbuyane pound; 0: TO buy one donor; Undo ot MO? HA: not «voted: M-- not

available.

Other Dollar Valuta
Pars curracY For*- Orwor P«r» Cmmar PvtMS'

Ittnv v” OMkdrK. 177JS Mmlhh 38BM0 S.Kar.wM 9SM0

SSTs ESS ™ KSB ^ tSSL S
str** w ss* st JgSsS SSHrS-HBKS

%££££? SSTrtw. 2X12 smt vmtbowr. ax
• Ottfdalnda. • Tourtd rnto (eommorcM rate: LUBTJ

Forward But— '

Phimtmtu SMfly M tot M jw CMTOOCf •

sSSsiwtiaB tam vat* m omemmer
PooMfSMrtiao
ONiaeMnw*
swK* franc

1J46T tSBJ 14SW
tm* un* 1-*M

swfc* franc • M _
•

NM3 Boole tAmutordami! inHoouo*Bank IBruomW: Btrtoa

SS; SSS?MtoMompomwwwrwaw*:
rro%*>}. IMF (SDR); Go*** frMot. OthordateBom Rouioroond

ujrt Week’s Markets

Ail figures are as of close of trading

Friday

Stock‘nd^

DJ Indus. 3Znm J.950 % Prtfm rat*

3Hr MnrMnr
VUM 1.1531 11558

1307 tatf2 I25LM

xi Commercial* IktHona

; Rova) Bank ofCanada

DJUtlt »»
OJ Trans. M5071

S&P ia>

S& P 500

SSPInd
NYSE CP 23,135

muBdo

FTsTtOO 2JM.W

Deczr CM*
%I015Z +M2%
22052 +210%
UMM +213%
37T41 +104%
MM +3.16%
43939 +142%
22175 +255%

241KJ0 +153%
1341JO +124%

Dteeountraf*

Prtnwrate
Federal funds rat*

Japan

Discount

GoUnMfWV
Imonth InWrtxmk

^2 mm W63S? + 256 %

SSL 4NW+W*

5** ^
511J0 +2D-*

Lombard « wfc

Cali money 9S uo
>montti bnerbank 9M 2%
amain

Bonk base rata 11JM nJ»
Coll money W*
3«notitti hrtartnnk 1W UJ»

Oajd ion.3 Dec. 27 cm
LmMtFun.«(5 35100 35130 —006%

Jan. 3 Dec. 27

Vfi Wi
m wt
100 3%

4Yx UO
6 7/M 67/M
5 W76 sum

9% nfc

yjs uo
9M 9%

iij» nm
io% im
iok mo

ChinaAsks

U.S. to Be

'Sincere’

In Talks
By Lena H. Sun
WatUngum Pea Strncc

- - BEUING — China on Sunday
Named the United States for tbe

. faflore in trade talks over piracy of

U.S. products, but said ‘just a little

- bit of sincerity” by the Americans
could stm kad to a last-minute

agreement.

Bering's chief negotiator for the

trade talks, Wa Yi, vice minister of

foreign trade, who is heading a del-

egation to Washington on Tuesday
for a final round of talks, was
quoted in the official faglidi lan.

guage China Daily newspaper as

Naming domestic U.S. politics for

the breakdown.
“If the United States refuses to

cooperate because of domestic po-
litical reasons, then the issue has
nothing to do with China’s protec-

tion of international property
rights,” she was quoted as saying.'

If tbe United States shows “just

a little bit of sincerity,” she was
quoted as saying, this last round of
tnUrg could endTn agreement.

Oneof tbe Chinesegovernments
three major foreign trade tasks for

this year is to resolve the heated

U.S.-China trade disputes, the arti-

cksakL
If the two sides are unable to

reach an agreement on the copy-

right protection dispute by Jan. 16,

Washington has said it is prepared

to impose the first-ever trade sanc-

tions against Beijing, doubling tar-

iffs ao some Chinese goods enter-

ing the United States.

Tbe United States has drawn up
a list of $1.5 bMon worth of Chi-

nese goods, fnehiding beer, chil-

dren’s HotKing and shoes, Th»t

could be affected by the proposed

sanctions.

Western analysts and U.S. busi-

ness executives are concerned dial

trade sanctions imposed m the

copyright arena will cast a shadow
in other trade-related disputes be-

tween the two sides.

In a presidential election year,

they say, Bening’s growing trade

deficit with Washington is growing

— second only to Japan — will

most certainly be attacked by Pres-

ident Georgs Bush’s Democratic

opponents.

At tbe same time, Mrs.Wu noted
that China was actively seeking to

expand economic exchanges with

the former Soviet republics, espe-

cially Russia and tbe Central Asian
republics along China’s western

baiter.

China’s foreign trade minister,

Li Lanqing, is currently visiting

several of the republics, and other

top foreign trade officials will soon

touraB theformer Soviet republics,

the newspaper said.

China and Kazakhstan, which
borders on China’s minority-domi-

nated Xinjiang Province, signed a
trade agreement shortly before

Christmas.

Mrs. Wu said tbe Chinese gov-

ernment was urging its foreign

trade firms to contactcompanies in

tbe former republics to establish a
market to Chinese food products

and consumer goods.

Why U.S. Wants the Republics inIMF
By Keith Bradsher
Vft Ycrk Tuna Service

WASHINGTON —Tbe U.S. decision to
endorse full membership is two international
lending institutions for six former Soviet re-

publics is the latest sign of major change in

American policy toward Lairing responsibility

for their economic recovery. Bush admini^

NEWS ANALYSIS

nation and banking officials said over the

weekend.

The changes, first spelled out by Secretary
of State JamesA Baker 3d last month in his
Soviet policy speech at Princeton, are forcing
agencies across the federal government to
reconsider longstanding policies.

The Treason1 Department had opposed
full membership for the Soviet Union for
more than a year, but ehamged its position
after the United States recently gave formal
recognition to the 12 former republics and
established diplomatic ties with six of them.
The State Department also pushed for great-

er assistance, said adniinikration officials

who spoke on condition of anonymity.
“The Baker speech in Princeton signaled a

fundamental shift from confrontation to col-

lective engagement,” an official said.

Enabling Russia, Ukraine. Kazakhstan.

Belarus, Kyrgyzstan and .Armenia to borrow
money fromThe Worid Bank and the IMF
will allow industrialized countries to provide

money with less effect on their recession-

strained budgets.

A series of several separate applications,

instead of the single application received

from the entire Soviet Union in July, will also

ease but not eliminate the major bureaucratic

obstacle to membership in the IMF, adminis-

tration and banking officials said

Whereas the entire Soviet Union might

have been judged to have a larger economy
than Britain or rrsnee, thereby giving it the

baas to claim a powerful permanent seat on
the lending institution's' executive board,

Russia by itself does not heve so large an
economy!

Russian membership ic the IMF alone
could result in loans of up to S5 biHioo a year,

although administration officials said smaller
amounts were mors likely.

Tbe exact amount of aenuai borrowing
would depend on the size of the Russian
initial contribution, which could vary from S2
billion to nearly S5 bilbos under the organi-

zation's bylaws, depending on several factors

including the exchange rate used to calculate

the size of the Russian economy. The ruble

has plunged to more than iOQ to tbe dollar.

Only 2.' percent of the initial contribution

would have to be given in internationally

traded currencies like the dollar, the Deut-

sche mark or the Japanese yen, a sum that

Kkdy would be lent by Western governments.

Friday’s announcement of the United

States’ endorsement of full membership also

represents a raid on two huge sums of money
and thousands of economic development ex-

perts who for (he last two decades have been

dedicated largely to helping the Third Worid.

The IMF and the Worid Bank already find

their staffs stretched thin.

Tbe IMF has already been forced for tbe

first time in its history to tell several dozen
member countries that it can no longer per-

form annual reviews of their economic poli-

cies. but instead will do them every two years.

The reviews have traditionally provided an
objective basis for political debate in those
countries and mtemaiional lending to them.

And unless the IMF’s 156 member coun-
tries agree soon to lend it an extra $60 billion,

the institution might be forced to cut back on
lending to the Third World next year,people
with an intimate knowledge of the institu-

tion's financial health said. Tbe increase was
to have been approved by the end of last

month by the members. buL the United
States, whose approval is needed, has yet to

adopt the necessary legislation.

But Can the Cure Work for an Ex-Superpower?
By Steven Mufson
Wtahmgwn Pan Service

WASHINGTON— In an odd
way, Moscow in the fall of 1991

resembled Ghana in February
1983.

Sure, it was wanner in West
Africa. But in both places food
was scarce, even Lbotmb the land
was rich and fertile. The govern-

ments were shaky. And the Gha-
naian currency, the cedi, was
worth about the same as, or may-
be a little more than, the Russian
ruble is worth today.

A fistful of cedis then and a
fistful of rubles now could buy
about the same number of goods,
which is to say not many because
there weren’t many goods around
at any price; The preferred medi-
um of in both places

was barter or the U.S. dollar.

Big state companies dominated
both economies and the Ghana-
ian government, Hke tbe Soviet

Union, maintained a wildly unre-

alistic exchange rate, thus effec-

tively confiscating 97 percent of

any foreign investment. Became
of the exchange rate, farmers who

grew the country's main expert
crop, cocoa, weald get only 275
Ghanaian cedis for every dollar’s

worth of produce, about 3 per-
cent of the real value of the cocos
in cedis.Ghanaian farmers smug-
gled their crops to neighboring
countries and Ghana, like the So-
viet Union, imported food.

If some of the symptoms of tbe
Commonwealth of Independent
States’s economic illness bear a
depressing resemblance to that of
Ghana in the early 1980s, so do
the remedies. The crumbled su-

perpower must now undergo tbe
same painful economic therapy

taken by developing countries^

from Bolivia to Ghana, from
Mexico to Poland.

Still, some economists remain
npersuaded that past experience

can serve as prologue in the for-

mer Soviet Union.
In many Third Worid coun-

tries. there were long histories of

market systems, albeit ones that

had gone out of control. There-

fore, once monetary and fiscal

reforms were implemented, the

market system responded.

“How do you prepare someone
in a managerial position to take

on market forces? The system is

ot set up for that,” said Marshall
Goldman, a Wellesley CoDege
economics professor and deputy
director of the Harvard Russian

Research Center.

Mr. Goldman said. “In the for-

mer Soviet Union, there is no
foundation on which to build.

They don’t understand what
they’re missing.”

But Jeffrey Sachs, a Harvard
University economics professor

who has advised tbe governments
of Bolivia, Poland. Yugoslavia,

Turkey and the Soviet Union, is

convinced that “what radical re-

forms elsewhere show is that it is

possible to do certain things

quickly and make progress.”

Many advisers from the Imer-
national Monetary Fund now
helping the former Soviet repub-

lics are the same people who
worked in other developing coun-
tries. One group that visited Rus-
sia, Armenia, Moldavia and
Georgia last week included Ger-

man and Peruvian economists

with extensive experience in Lat-

in America reform programs.

A country’s currency can be-

come convertible, stimulating in-

vestments, exports and competi-

tion. A useless currency can once
again become a useful store of

value.

In some cases, the results of
tough economic regimens have
been dramatic. Bolivia stopped a
50,000-percent- a-year runaway
inflation in days. Poland has giv-

en birth to 300,000 new business-

es in two years. Ghana has at-

tracted hundreds of millions of
dollars in private investments.

In other cases, the programs
have crumbled along with the po-
litical wfll to implement than.
Argentina now appears to be
making progress with a tough

program, but only after half a
dozen failed attempts. Brazil

slipped backward. Zambia’s for-

ma president, Kenneth Kannda,
pulled away from a tough pro-

gram after food riots broke out,

only to lose power in elections as

See CURE, Page 9

Italy Sets $70 Million Aid Package for Vietnam
HANOI—The foreign minister

of Italy, tbe first European Com-
munity country to drop om erf the

UiL-led trade embargo against

Vietnam, said an Sunday Thai

Rome would give Hand $70 mil-

lion in new grants and soft loans

for 1993 and 1994.

Gianni De Michdis said at the

end of a one-day visit toHand that

tbe aid, which follows a $140 mil-

lion grant for the 1990-1992 period,

would be used mostly to develop

telecommunications and electric-

ity.

“We are opening tbeway, paving

the way for the other European
countries,” he told reporters.

By announcing in December
1989 tbe aid package of $140 mil-

lion, Italy broke ranks with other

Western countries that had fol-

lowed the U.S. embargo since Viet-

nam sent its troops into Cambodia
in 1978 to oust tbe Khmer Rouge.
“We thought tbe time was ripe

for changing the European posi-

tion,” Mr. De Michdis said.

Italy is ready to provide an addi-

tional $10 million as pan of a

bridging loan that France has tried

to mobilize among banks to help

Vietnam repay its SI40 million in

arrears to the Internationa] Mone-
tary Fond.
The United States has blocked

any resumption of IMF lending.

Mr. De Michdis said he dis-

cussed Vietnam’s place in a fast-

changing world with tbe Commu-
nist Party general-secretary. Do

Muoi. Prime Minister Vo Van Kiet

and Foreign Minister Nguyen
Manh Gam
He said be told them to open op

more politically. “I said you nave to

accelerate tbe pace of change. No
one will wait for you.”

But he said the process ofchange

already begun by Hanoi’s Commu-
nist leaders, including the normal-
ization of relations with China and
growing contact with non-Commu-
nisl Asian countries, made future

change inevitable.

Mr. De Michelis said Europe
should fill some of the gap left by
the former Soviet Union, which un-

til last year was Vietnam's main
trading partner and aid donor.

He said tbe United States should

help bring Vietnam into the worid

community and should consider

tbe issue of missing American sol-

diers, which Washington describes

as an obstacle to normalization, as

already resolved.

Mr. De Michdis said bewas con-

vinced that “it would be absolutdy

stupid to leave Vietnam isolated,”

Mr. De Michdis said.

An Italian mission will visit Ha-
noi in February to work out the

details of the new $70 million of

aid.

De Michelis said $35 million of

the current SI 40-million package
was in grants, while the remaining

S105 million was in soft loans. He
said the new $70 million would be
broken down into about tbe same
proportion.

Programs Needed forApple
9
s Japanese Success

By Matt Rothman If he reaches all his goals, Apple, And hurdles abound. The Japa-
New York Tana Service which is based in Cupertino. CaB- nese market is very complex, and a

LOS ANGELES—Armed with forma, will be doing an estimated few large distributors are domi-
an array of incentives and a few SI billion in business in Japan in cant Most software makers need
technological advantages buill into four years. assistance localizing their products,

its computers, Apple Computer Since 1988, Apple Japan has and they need money and skill to

Co. has been enjoying a large mea- beet nearly doubling its revenues translate programs in kanji.

sure of success m Japan in tbe last every year, hitting $400 million for Still, thanks in pan to Apple's

three years. ' tbe latest full fiscal year, which active encouragement, there is no

If he reaches all his goals, A
which is based in Cupertino.

LOS ANGELES—Armed with fomia, will be doing an estimated

an array of incentives and a few 51 billion in business in Japan in

technological advantages buflt into four years,

its computers, Apple Computer Since 1988, Apple Japan has

Co. has been enjoying a large mea- beet nearly doubling its revenues

He also steers software and hard-

ware start-ups that have promising

grams: MacSchedule and Mac-
Flow. Then Apple advised Main-

ideas to established venture capital stay about which customers to visit,

firms with the understanding that Sax ata^ ^e market last
Apple _wiD be a readv customer

FrfwiEirv MainLv h.« attract

three years. tbe latest full

But the company’s continued ended in September. To date, more shortage of Macintosh software de-

prasperity inJapan depends in part than 200,000 Apple computers velopers eager to capitalize on the

on its ability to persuade U.S. soft- have been installed in Japan. company's success in Japan,

ware makers to participate in its One reason for tbe booming re- “To increaseour share o? the mar-

efforts there. suits is Apple’s introduction three ketpiace. we have to increase the

The allure of Japan for Apple is years ’ago of the NTX-J printer, applications." said Ian Diery, head

not hard to understand. At $7.6 which can handle kanji, Japan’s un- of Apple’s Pacific group. Otherwise,

billion in hardware sales in 1990, wieldy pictogram-based language, “our product is unattractive.”

Japan has became the world’s sec- In its wake, Japanese software pro- Two years ago, Mr. Diery began
ood-largest computer market. grams for the Macintosh nave recruiting developers wiLh a host of

: has been grow- jumped to 400 from just six.

ond-largest

And this

ingatdoubl

to- of Apple’s Pacific group. Otherwise,

je. “our product is unattractive.”

x>- Two years ago. Mr. Diery began
ve recruiting developers with a host of

enticements. If a product is badly

when the final product is ready.

For software programs that are

already hits in tbe United States

and need a nudge in Japan. Mr.

Diery is the host of an annual Pa-

cific Forum conference to intro-

duce companies to distributors,

trade magazines and even lawyers

skilled in crafting contracts in Jap-

anese. Last year’s event in San

Francisco drew 250 people.

Since entering the market last

February, Mainstay has attracted

Toyota and Nissan as buyers, and
sales in Japan have skyrocketed to

7 percent of revenues. It introduced

three more programs last summer.

Apple also provided advice

about product pricing. “They said.

Don’t try to recover your localiza-

tion costs in the first year, which is

what we would have done,” re-

called Mr. Coleman. Instead,
Mainstay's prices in Japan are half

jt annual rates, far Another reason is Apple’s un- needed. Mr. Diery will dip into a 51

outpacing the sluggish demand in usual marketing campaigns, rang- million strategic investment fund,

the United States and Earop& Yet mg from sponsoring Janet Jade- as he did to develop the MacHand-
Japan has a low penetration rate of son’s Japanese rock tour to last writer by Communication I nielli

-

computers — raly about 14 pa- year’s MacWorid Expo m Tokyo,

“Thai was 3 great motivating what it 'has set in Europe, where
factor to get us into Japan,’ said dealer discounts are common.
Brian Coleman , sales manager for Through aggressive pricing, he
tiny Mainstay Software in Agoura said. Mainstay has quickly gar-

computers — only about 14 per- yew’s MacWorid Expo m Tokyo, aence Corp. of Menlo Park, Cali-

cent of potential users already have which drew 51,000 viators. And forma, a pen-based device to enter

computer hardware installed. last summer, Apple introduced its kanji characters into a Macintosh,

Hills. California.

Soon after the session. Mainstay
sianed a deal with a Japanese dis-

tributor. Sriwa Systems. Seiwa
translated tbe user manuals for two

of Mainstay’s most popular pro-

nered a significant position.

U.K. Says

Recovery

Is Delayed

Lamont Predicts

Growth Will Start

In Current Half
Compiled by Our Staff From Dtzpacke:

LONDON — Chancellor of the

Exchequer Norman Lamont ac-

knowledged on Sunday that Britain

had not yet begun to recover from

recession but be ruled out any

quick fix to stimulate growth, in-

cluding a devaluation of the pound.

In a television interview. Mr. La-

mont withdrew his October forecast

of 0.75 percent growth fra tbe sec-

ond half of 1991. saying that bad

been “somewhat overoptimisiic
”

He did not give a revised figure

for the period, bm he dropped his

repeated earlier statements that re-

covery had already begun.

He said tbe economy would be-

gin to emerge from recession in the

first half of 1992 but tbe pace

would be gradual until lata in tbe

year. He also said the Treasury’s

forecast for 1992 growth, which

was put at 225 percent in October,

“will be redone and will be present-

ed in the budget” in March.

The influential employers’ orga-

nization, tbe Confederation of Brit-

ish Industry, last week revised its

own 1992 growth forecast down to

1 percent from 1.7 percent.

In contrast to tbe short-term

gloom, tbe confederation said in a

study released over the weekend
that, “The outlook for the competi-

tiveness of British business, for in-

flation and in the longer term for

interest rates is good.”

Mr. Lamont has faced stiff criti-

cism from some quarters of the

ruling Conservative Party, jittery as

elections due by July approach

amid a resurgence by the opposi-

tion Labor Party.

But echoing Prime Minister John

Major, Mr. Lamont rejected artifi-

cial measures to stimulate growth

and followed up tough statements

last week ruling out a devaluation.

He said there would not be a

conference of European Communi-
ty members on a general realign-

ment of currencies in tbe exchange-

rate mechanism.
“Realignment is another word

for devaluation. We are not going

to devalue the pound,” be said.

Mr. Lamont insisted growth

would occur in 1992 as tbe effects

of earlier interest-rate cuts, higher

real incomes and repayment of

consumer debts filtered through.

But he said solid evidence might

ot emerge before the elections.

“We wiD have tbe recovery, al-

though it has been postponed,” he

said. “We will see growth that will

be gradual at first but will acceler-

ateand wfll be stronger towards tbe

end of 92.” (Reuters, AFP

}

Virgin Observes

French Sunday

ClosingRules
Reuters

PARIS— Tbe Virgin chain

of music stores said it was
backing down for the time be-

ing on its plans to defy a

French law banning Sunday
trading.

A statement from Virgin on
Saturday said iL would not

open its stores in Paris, Bor-

deaux and Marseille as

planned on Sunday pending

discussions with the Trade
Ministry, which wants to limit

the stores lo opening only six

or so Sundays a year.

A court fined Virgin
500,000 francs ($95,000) on
Friday for defying the ban last

Sunday. The group was or-

dered to pay 50,000 francs for

each of the 10 hours it opened
its store on the Champs-By-
s6es in Paris in 3 widely publi-

cized protest against the ban.

Trade Minister Franqois
Doubin said afterward that

tbe government would relax

tbe strict Sunday trading laws.

GRQUPE

wants to increase his

share of the Japanese

market to !0 percent by
of the Japanese market for note-

book computers.

an estimated 55 percent today. At Despite having built a farmida-
the same time, Mr. Sculley is bop- ble beachhead. Apple's advance
mg revenue from Japan will reach depends on a continuous rollout of

10 percent of the company’s total new software.
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45011% 10'* 11% +1 1*
481213% 11% 1214 +1%

Cmoch
Oman
CmcOt
CmptH
Cmaldn
CmpLR
CmplM
CptNwk
CmpPr
Comsltf
Cmstfte
CcdCnm
ConcCC
CneCots
Condor
ConfTb
ConStP
Conmad
CormWI
Coftsllm
ConFbr
ConPaa
ConPB h
CrtsTotn
CnstlBc
vtCimsI
ConsFfl
CnsPnol
CanWat
contta
CtlMtg
CtrlRs
CnvSol
Cooker a
CooorD
Cooprt-
CoarsB
Copvtl s

CorTiter
Corcom
Condi
Cores*
CmrFn
Comucp
CpCodl
CoroStt
CorctCp
CosmCtr
Castor s
Costcos
CtnSLf
Courer
CousPr
Covntrv
CavflOt
CrkBrt
CrftmfC
Cmotn
CroyCm
Crstmd
Creslar
CrslFn
Cntlcre
CraoG
CreaG pt

CrwnAn
CwnBk
CrvmRi
CryOptA
CulInFr
Culp
CumhFd
CuoNBk
Cu+Tch
CustOi
CybrOnt
Cybertk
Cronus
Cylcl
Cvtocre
Cvloan
Cytonpf
CvtRx
CvtRx «t

.14 U

m u

iffift ft
6181214 11’*

313 10<4 81k

622 2V. 1ft

37 3% 3ft
2251 IV. 1ft

7152 if. 4

2M7 tot 2%

9.%
2ft + 14

11%
111 +1
2ft- ft

3ft

We

140 W

5731514 14% 14£+£
18SB 1% 1ft lft + ft

3997 714 6ft 6% — ft

*32 2 1ft lft

279536% 23%
2<J

-1%
301 2ft 2 2 — jf

3174 7ft 6% 4ft — ft

50 3 3 3 +
88525 32 32 - ft

10324% 23ft 23ft—

%

119515% lift lift +3

JOo \A

.14 U
AS 11J
1.12 4J

lJMtol&l

JO

3% — %
37 + ft

S% + %
+3%m

314 + %
7ft + %

Salts In

100s MW Low Close Ch'Be

uoFlfthT
SOOHs
FIOleA
Flfllefis
FlleNet
FilBsmt
FlnTrst
Flrster
FAlaBk
FAlban
FIAmar
FIAmB D1E90 9J
FABCPtgftOS 88
FIAm Be
FtATn
FAFnA
FiAFnB
FIAm fed

FtBNC

'78 '» 3%
IJS « 142237 34

531 9.9 51 5ft 4%
3723% 21

1643 2ft 2
4197 ft %
438 3>4 Zft
87 B T 12- • ,r
35B1B 17ft 17ft— «
99223ft 20ft 22% +2
200 7% 7 7
338 1% lft >ft

674 lft 1% lft + >
93229ft 28 fflft + ft

67 4% 4 4% + ft

14) 6% 5% 5% — ft

2A 519521ft 20ft OTk
8729 «*k II 12ft +1J!
707317% 13% 17% +3%
4825 lft 1 1ft + ft

27B833FK, 27ft MJ4 +4%
2fl0 42 965448% 44ft 47ft + ft

82 1 . u.
800 fc, . + ^
MM n
Tot is « 'SStS
806 7% 4ft 49k + ft

lEilSft 13 14ft +1%
1732SV. H% Mft +W4

31848591* 52ft 58ft +5%

- "M
.1^ 44^ 4X1%

72 lft lft lft

308421 191k 20ft + ft

41946 9% 7% 8%- ft

2095 lft 1ft 1% + %
44 OT1 18ft IF,* 10 + ft

341 3% 3 31fc + ft

12824 Tn 5ft 4%— ft

3mS312ft Bft 9 +1ft

7.9 7nSl5ft lift 12 +J>
147219ft 14ft 19 +2ft
15519ft 17% 18% + ft

1733 7 6% 7
2227 + «
1753 15ft 14ft 14% + %

12 11 547111* 10ft 11 + ft

£ 12 1761 22 20ft V
+J

jSt U 79 9ft 6ft 9ft +1
725018ft 15% 17ft +2
1332 8% 7V* 8 + ft

I 374 9ft 3ft 9ft +1
Ml Bft 8ft 8% + ft

485125ft 21 ft 23% + ft

3B07I5 12% 15 +'ft

I 1944 Z% 1% ,2%
1889719% 15ft 18ft «ft

39 70ft 41 47.. +7%

18 2799 49 47 48V* *1

2020326 22 2*ft

JO IB 219413ft 12% 15' '* + '»

SB U 199 30 19 I*'* + %
444625 21ft 24ft +2%
983233ft 27% 33% +5Vs

1J2 45 S3S 33% 33% ,
1J2 2J 335 59 53ft 57% +3%
.94 3J 246529'k 20% 29ft * %

237 4ft 5% * + %
39 Aft 4 4 — ft

14420% 20 20ft t,j£
1 44 46 46 +1%

374 9% 8% 9ft + A
3478 lBTk IT7 *, in- + %

3.1 234413% 11% 13 +!?
11 95014 11 13 +lft

9A lffl B% 8 8% + m.

19 >12 II 11 —ft
17 10201* 10ft 20ft

£4 607 38 J£% 36% — %
Z1 47215 14 J5

— %
18 5329 27% 28ft- %

579 I % 1 * ft

170 7 4ft 7 + *
10 2rt 15ft 15ft 15ft +
3J 2044 32% 31% 33ft -r ft

48 1403 7 + %i
35 245 19% 18 l+.y +1%

|

MM
80
37
SS
182
J3
SB

M
1J0
32
88
.76

.72

2J

FtBCPlN
FBOti
FI Chat
FCtzBA
FstCtzF
Fstdly
F Col Bn
FComC
FComB
FCmBn
FICmd
FtCmBC
FtConsI
FIEstn
FlEaev
FIFAk)
FtFCaP
FFdKY
FlFdMlC
FFdLert
FFFtM
FFdEH
FFdPR
FFNwSmv.IBe 18
FtFtfSB

HtlO»
HaLoPok
Hoc nig
Haen wt
Hagan
HIOVRv'
HlwdPk
Halogk
Hm8w s

KFAWS S

HPSf= ^«HmrdCO
HmFOUV.G J4 2J
HFdlnc JO l.7

Sales in Ne*

100s High Low Close Ctrge

16913ft 12ft 12ft -ft
52331% 19 20 * %m 7 5- «i 14

1445 2ft

.150 19 1377 5ft
445 1%
13213

219710

.74 34

JOr 1.4

80
.146

1.10

88 58
80a ZB
SB

83

80

J5

150 3J jv ra-i a 1 T'"

’fgs in ste

84 18

188 48

.18

J8 1J

AmSvca
vlAWAIH
ABnkT
AmBlod
Amcny
AClaims
ACoiold
ACamu
AmPntl
Am E col
AFSvDu
A Film
AF1 1*1+1

AGrvet
AHItSv
AHItttCP
AlrtdF
Am into
Amlek
AMS
AMtdES
ANtlns
ANuCfC
AmNurs
AmPac
APhyG
APwCvs
ARecr
AReoBc
AmPlcc
ASoft
AmStl
AmSupr
AT-Cm
ATravs
AWOOd
AmAII
Amarted
Amerttr
Mntrwd
moans
Am Istor
AmfyBc
Amosko
7jnpMn
Ariserv
AmlcCp
Anioglc
AnaivTc
Ana tv
Anangel
Anaren
AndiBc
AndrGr
AndvBc
AndvTa
Andrew
Andros
A-tertwri
Apertus
ApoaEn
AopIbC
ApmSou
spu.be©
ApdExtr
ABIcscs
ApIdBla
Apd Imu
ArtdMt
APldPw
AcldSIr
AroDStl

. Aramdun
I Amors .14
* Archive

Ardco
Arden

J20%
517521%
12017ft
144 3H

1391101*
41519%
129 5ft
1931 3ft
4123" ,0$4

H5
3748211*

* w iS J5
20 4%

132921V*
484019
4114114

4J

7ft +lft
1* +

12% 17%
2 2—1
28 29ft +1%
24% 20ft +11*
5ft 57k— ft

2% 3 + ft
’ 9% + %
13ft 13%-%

T *B + %
i^tSS + %
SS SS + 5
6ft 4ft— %

11 11%
1 1

20 *aws

14 17% +lft
20ft 20ft — ft

17ft 18ft -1%
11% 12ft + ft

3ft 3ft
9ft 9ft— V.

18% 19% + ft

S 5ft + ft
3ft— %

21 -1%
40 + Ik

1% + %
r+s
4% +

%

%

CAShrt
CBB.T
CBLMad
CBLWl
CCA
CCBs
CCNB
C COR
CE Soft
CEMS
CFS
CFSBBC
CISTcft
CK FSv
CMSD1
CNB
CPAC
CPB
CSFHId
CSP
CTEC
CU Bnc
CobotM
Cache

J2 O

182 38
80a 38

,17e 1J

48 35

88b 19
St 11
.72 28

J 3% 3% 3% — 1*
.

20 12% 12 12%— % I

1242 5%
144 2% 2%
1441 %
8443 41ft 42ft + %
73BZ7 25ft 24ft
337310ft 7ft 9% +1%

|

2295 7 5ft 7 +lft
75910ft »ft Jft .

489 3ft 3 3ft + ft
1

77 14% 13% 14ft + ft

7V7B 5% 41* 5% + ft

5315 13ft 13ft -lft
750 2% 1% 1%
2M23ft 211* 22% +%
Si 8% 7% 8% + % !

44126ft 24ft 24% —1
1112ft 12ft 12ft

208 81k 7% Bft— ft

389^ ” ift + ftl

'““'St T
.13 J

1088

3ft
21
39ft
1%
18
4ft
31k

.19... 12

1490 18
272 1%

1587020ft

"2k
335415ft
1013 lft

174324%

1560 3ft

J8e 4.1 1532 4ft

JOa 38 992 13ft

M 11 17M031%
72511

Min*
4714%

210 3%

— 57017%
^

'SVS!
3614 4ft

11 7%
778 2ft

t 116 4ft

ssss
OT^’lS

J6 11 109312%
88 84621140ft

136512ft
A 244315ft

3701 7
181629ft
173514ft
440925%
1131336%

J 337519%
95 5%

237 17k
3511 45

* 191924
7694 47k
1610 10ft
3348

3% 4ft + ft

19ft 21 +1%
17 10ft +tft

rsis
16ft 17% flft
lft 1% + hi

25ft 271* +1ft

\

n saws
k ft"
12ft 13 + ft

^ r+.2
IS T-*

1* 14— v*

12% 12%-

%

1

Coert
CoiGoh
Cal Rep
Caiaene
CalOPf
CalAmp
Cal Bnc
CalBla
CnlFltd
CalMD
CaiMlc
CalSBk
ColWtr
CaJlon
Colawav
Camhxs
ComBlaSra*

Conorde

§ir

m

A0 12

125 48

J2 5.1

80 4.1

t

180 68
JBe208

84e 8

12% 12%— ft

27% 30
10% 13

8%^ + ft

180 61

80 4.1

80S 15

JOa
88
.151

84

.12

31

16
10
1%

ArooGns 88 28 1*9025
Arltdi
ARIX
ArkaFt
Artr.ar
Arnolds
ArowFn
Ariel
Artstl
AtrlstGs
ArtWay
AepcITI
AspenBk
Aspnlm
Asslx
AsdBnc
AsdCmAs
AsdOnBS
Astec

.
AstrMs
Altron
Astrosv
Atek
Athena

,
Amey

- Alklnsn
: A tim'd
1 AtlAm
1 All SAT X
AflTde
Atmcl

; AtTUL
: AtwdQc
; AuBon
. AuraSv
AulTrT

;
Autainl

! AutCUl 1

1

Autncfv
• Autodk
! Autsec
;
auioCp

,
Avatar

: Avndie
1 Altar
• AltcM

J81

85© 3

S9e A

80b 48

534 4ft
1932
433 38
26411
158429ft
145 5ft
987 2ft
904130ft
7785 8

68 Oft
49810ft
132 7ft
150 7ft
1958 1%
370 251*

3S1417
297117

04 6%
157574ft
a 2%

1384 3%
279 3%

1262? 16%
123 4ft
291 71k
14 8%

554 1

!J 884231%
338525ft
5756 10
159221ft

70 8%
401017
6893 9

72 Jft
2171 5
44111ft

38 1107 6ft
1J 17199 37ft

15 17% +2%
15% 15% + ft
2ft 2%-%
3ft 4ft + ft

6 7%
2 -i-3% 4ft

34% +3 ft

19 +3
lift + ft

... I
1* + ^

11% 12’*

55 99 -M.
11% 12ft + %
13ft 15ft +1»*

20% 28ft—
13ft 14ft +1
22 23ft +2%
31ft 33% +lft
14% 17% +2%
5% 5%
1% l%-%

341* 43% +9ft
221* 23ft + '*

4% 4ft + ft

9% 10% — %
42 46 +2
23 24 + ft

4 4

% % +
34 38 +3ft
9ft 10ft +1
27% 29ft + %
5ft 5ft + %
2 2ft
24ft 30ft +5%
7 B + %
Bft Bft + ft

9V* 10ft + 1*

6ft 6% + %
2V: 2%
lft !%+%

25 25%— %
14ft 15ft +1ft
14 15ft +lft
6 4% + %
22% 23% +1%
2 2%
Wk 3
3 3%
121* 16ft +3

J2e 58 6140 4%
37814
369 23ft
278 4%

11021 5Vi ...
,10b 13 1081 3% 2% 3%

6ft 7% + %
8ft Bft
1* % + %

27V. 29ft +1%
21% 24ft +3%
8% 91* +1
17 20ft +lft
Bft 8ft
151* 16% + %
7ft 8% + %
11* IV.
4% 4ft + %
lft 11% +11*
4 41i + %
32 371* +51*
4 4ft + ft
11% 13% + %
21% 22ft +lft
Tk Jft
5ft 5ft + %

B

80 48
M 1.1

JOa U

• BH Bulk
1 BB&T
! BE! El

;
BEI

i BF Ent
i BFSNY
BG5

3 BHA
1 BHA 8
n Bl Inc
n
. BKLA
\ BMC SH
1
BMCWst

3 BMJ
2 BMRFn

l gSB
H
Ba, .n A6

i BT Fin
j BTStra

!
BTR

. .

j BTU lr»t

I
0WIP

,
Babaga.

, Bocttinf
. BadgrP
• Ballev

.
BkHgwt
BaksrJ

. Balctuns
- BldLyB
BoldPla

• Ballard
BalyGm
Batten
BonPns._— ~
BcOnetfO-S H

• BcMIas 1.M W
aepNJ
Bonctac
BondaM
BkSau
BkGrar
BnkNH
SkSPed
SankAtl
BkWorc
Bankrs
3nhFsi
Bkntti
BkMAm
Banto
Bany.Yli
BanvM3
3onyM3
SonySL2
BanvSL
Bar eft

Barra
BaretRs
BsTnA
BaaAm
BesPtr
BsatF
BoyVw

;92 4.7

JBT 7.1

JOB 43

JBe A

80 11

j06 A

JO 13

841 J

JO 4J

88 47

88 88

M 1J

J1 18
.07e U

400 II

JOe 7J

too is
M 19

2102 1%
219522ft
471 7ft
774 3%
8 7ft
28 4%
320 38%
18014
5313%

2947 7ft
22 3

12B40 67
231810ft

53 4ft
353 Zft
USB 2
S9S16
3919%

90S 8%
17 lft

621 1%
2025 23
332528ft
248424ft
17627
IB4 lft

3323 g*
6919 9ft

260 8
7125ft
44 Wk

435444%
151312ft
89 Sft

1316 19ft

53467^1
9327ft
4710%

183710
8911

^7224%
2015

103319ft
IS® g*
1114 8ft
100 14ft

4154 30,
218 %

500 IJk
422 4ft

239418ft
4414ft

842 4ft

679 2%
238412
48724
43939ft
114321ft

1%
21%
7

3
Jft
4

35
13
12%
4%
3

40
9
Jft
2%
1

15ft
18ft

6*
11k
a

19ft
20ft
20
24 'A
1%
2

8%
6%
25
Vft
40ft
12
5
left
66
26ft

10ft
15ft

10%
5%
22%
4ft

s
%

eft
18ft

5

12ft

ifc

4
16

12ft
3ft
Jft

10ft

<j
34%
J0%

1%- H.
22ft + ft

3V* + ft
2V«
4% + %
37 +1
1* + %
13%
ift — ft

64ft +7
9Sk + %
4ft + ft
2%
lft + %
15%— %
19% + ft

7 — ft
lft
1%

20ft +1%
261* +5%
23% +3Vj
25%
1% + 1*
2% + ft
9ft- %
7%
25% + %
9% + %
43% +1%
12ft + ft

5ft + ft

16ft + ft

67V* + ft

27ft +114

DM
24 +1

ft + ft

pft + ft

18ft— %
5% + %
Bft + %
14ft +1%
281*— »

I
4%— h
18 +2'A
141* + ft

4ft + ^
2ft — ft

11b— %
24% +1%
3916 +414
20%

cardFn

Crenwk
CarICm
Carmlk
Carver
Cased©
Caseys
CastlEn
CattiBcp
CathStr
CataCp
CedrG
CdrGwt
Celgetie
Cell Pro
CelCm Pt
Celrln
Cattm
Cancor
Canted
CenttSc
CnllSB
CtrBnk
Centrbk
CentxTl s
Centorm
Canters
Centcrwt
CnBsh 88
CtrCOp
CFkJBk S 1.12

CtrlHId
Clrllnd
CJerBc
CJerFn
CPaFln
CRsLfr
CnSprn
CtlSou
OilyBe
CtyCell
CentMd
CtrvSa
Caphln
Cerdyn
Cerbca
Cemor
Chalone
ChmpPr
Chanln
ChrmSh
ChtFSB
ChtGII
OltOnF
ultms
ChkTcti
ChkDrve
Chfc.Pt
ChmDsg
Ounfab
Oiemfs
ChmFIn
Chmpwr
Cheroke
ChrvCP
CtiesUll
ChestrV
ChDack
ChkJDls
rnlocnm
ChlPSTc
OiIran
Chltnd
CticDro
ChcDr w*
ClmCD
Clmflex
ClnnFn
OnMlc
Ontoss
aprtoo
drcFn
OrelFA
Orclnc
arcon
CTrcSv
amis
Ciscos
CtzBcp
CtzBkg
Cizincs
CtzUt A
CtzUtB
Cl hi 1 ns
CtvHkJ
CIvtcBc
Ckircor
CleanH
ClerCds
ClevtR*
ClfDr
ainDt
iniGs
Cloth
CoOcOk
CstHIttl
Coco Bft
CadoEn
CadaAl
Cnorvrx
Coonasg
Canoset
Conemt
CohoRs
CalafiR
Cotaaen
Col BCP
CalgeBd
CBcaoA
ColCos
ClnGas
CalrtGo
ColaNI
Colore h

COIFsl
CalHsos
Coma I r

Comrca
Contest
Cmeeo
Comcoo
CmatHd
Cmdlal
ComBe

A0 3J

13% 14% +1^

% !

JS + 15

2ft

Sf;Ml - «
433 3ft 21* 3ft

1 18% 10% 18% +1%
B01510ft «k ,«* + «

lOBI^ift 4% + ft

A SS +iSMW 9 91* +1
1497 6% 5% 4% + %
759419% 16 1«4-2ft
153 8% 7ft 7ft—

1

Jraaro, 36ft 20ft + ft

1143201* 1|% »% +1%

3r«n ft

®14ft 1» lift

'S 15 13ft 141* + ft

97 2S 24 2416- ft

22 Sft 5

J 19529ft W*
J 903630ft 2Bft

12011ft 10
mm Tk m
3inioft 9% lift +_ft

""www ®3a
700 Zft 2ft 2ft—

%

JOa 29 42611ft 18% 20*9 +2ft

J2 9 231414 13ft 13ft- ft

11037 2% 2 2 — ft

15 IB'* 1716 lift + %
429610 9ft 9ft- %
543414ft 1

232 lft

35 % .......
53091714 Mft 17ft +ZVk

381415% 13ft 15% +1%
792338 36 17% +lft

1OT 14ft 13 14ft +1%
7651 19ft 161* 17ft— ft

57 8 51* 51*

3449101k 91k 18 + ft

84 7% 7ft 7ft + ft

5101* UP- 10ft + ft

15 6% 6ft 6ft

2002 7 ift 7 + ft

83392Z1* ink OTk «ft
1297*11% I

“SST" T S S
“ 'KT ™ B»?lt
" T* ^='8

4414 13ft 14 + ft

46713% 12 13 +
30 71* 41* 714 +1
ST9 7% flk 7 + ft

373 5ft Rk gk + S
177 91* 9U 9ft + ft

134 6 5 5ft + ft

lffl 16% 15ft 16 + ft

T ’PS + ft

207314ft 17ft 13ft“I
210 4ft 3% OTl— %

1ST » g + ft

258 3% 3ft 3ft

10757 3n 21* 3% + ft

'440*29 2 27% -ft

s a tig

36 36ft + ft

556 4ft 31* 3ft + »
im 3ft J » + %
204 6ft 5% 3ft + ft

^IM. 12ft 13%+lft
19 9 Bft 8% —

1

33910% 10, 10% + ^
171 Jft 41* 5 + Vi

5565 31 27ft »% fT“
8105 3%
2791970

379 9ft
12791 8%

’472 71* 6% 7ft + <*

Oil Ik T
79309 104% 109 + £
709 lft lft Jft-rJJ
3147 52 «% 50% +3%m 3% a a% + %

1011 5% 4ft

ar 4% Jft
10*9 4% 6ft
164513ft 12V* 1

20 11 141110ft 7ft
,

121711% 9ft 1

4995 41k 31*
78527 25
279613% 10Vi 1

5 4ft 4ft

JO* 3J 2674 lift 7ft 1

10710 4ft Jft
,

170212ft 11^ I

74 21* ZVk

10. 3 2.413% 12^ 1

126 % *%
678 ft

252457ft 521* !

41*7 *2 1

1901 5% 41*

257 lft 1

1012 2 lft

43 5ft 5%
30313ft lift

154915% 13%
234 5ft 5%

7 4V* 4V*
6009114ft 104 1

230 2ft 2ft
85312ft lift
610 3ft 3
802 36% 35ft

78 2% 2ft

65 4ft 4
398414ft 13

1J 2951114 10ft

7J 15032 30
793 1% lft
121313ft 12

17 17H330 20

1 .9 ia 9 9

UI 578241* 221*

Tfcia

J6 SJ
.480 3J
.92 17
lJ2t> 17
JO 44
M 19
J6 4J

50 10

104 33
AD 4.0

SI IS
SB 1J
43 M
JO

IJ4 4J
J0b 12
JJ 13
JO ID
88 3.7

-00b 17
I80t 28

J2 4.1

JO 2J
UO 43

I

84 24'i
5823
483 37
1U 1

77 18ft

4J

urn

DtBMIC

2M

J3t 111
JO 17

»» j.

ll}® ft
% 'll*

„ 8ft 7%
94813ft lift

*3*
1?
w

T*
3454131* 1£*

!« J
"

,is,?a ^
J0 23 592 9% 7%

5TiS
Tai» i

r
M 42 394910ft l|k
JO 13 47 9 8%

524211ft Bft

843 Zft 1%
8818 17%

921 10ft 8%
4166 9ft Bft

595 Ilk 2%
539 5% 4ft

JOe A 4401341* 32ft

•” “ TS f* 3ft

J6 13 2254 25 21V.

a
'Sft

462 3ft 3ft
2479 4ft 3%
1276201* 19ft

631 33ft 321- 33ft +1%
347 18 I4ft 17 + ft

1398 lft ft ft

1332 9 B'i 9 + '*

2723 C'i 1% 2ft + %
B4 B 7 Pi +
585 19% 16V. 19 + *
1429 W% 29 + %

1849 13ft 13ft 13ft
,

3° 1814 17% ITVi + V.
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ti Tift lft U5 &*
i3S k 3£-%

4J 39 4ft 6 6%
5J BB6 20% 19ft 20% + ft
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a r +
+s

.-V 1% „
11429% 28 29 - ft
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CmCIrB .70 4J USA 17 15% 14ft + %
CrnBCol sue J 7011% ID 10% + %

1551 Sft Jft 5% + b
12*101* 17% 10ft +lft
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+
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799429%
15*214%
51016

J2b 3J 45614b
714*75%
144177ft
1*1 4%

JO 3J 41 17ft

80 14 209524b
I 381 7%

28 78 92 4b
179130b
40173*
3*42319%
1376911%

1J 18*5%
717116%
3*5 4ft

180

2b 2% + -j.

154ft 1*0 +4%
18% 19ft + 9k
5ft 7b +lft
Bft 9b + %
7 8b +1%
lb 4% +1%
21% 22 — %
7ft 7ft

ft ft
11% 12b -

3* 40 +3ft
21% 22ft + %
6ft 7 —ft

31ft 23% +1%
15% 17% +lft
3H 3% + %
11% 14% +«ft
5% 4% + %
6ft 8 + b
l«k 13b +2%
% ft + ft

26b 28%— ft

9% 10ft + ft

10% 11% + ft

J4b 39 44%
17b 39% + ft

2% 3b—

%

X 1% + %
12 13b +lb
Bft 9b + Vk

Sb 6b + Vk

12% 13 + %
4 4 - %
35% 36% + %
lift 18 — %
24 29% +5
12% 13% +1

,

13b 15% +2J4
13 14 + %
69b 74b +5
25% 25%—1%
5% 4% +1
14% 17ft + %
a 23ft— ft

6 7% + ft

3ft 4

2&% 77% + b
29% 35b +5
13ft 19ft +6%
16% 18% ,
45 *5 —1
14% 15% +lb
« 4b + %

I

JB 28
NtComBk JO *3
Ntcmr
NDotn
N1HH1I
Ntilncs Zlle
NHlns J4 2J
NLoon JOc
NiMerc .

_

NtPenn UO 38
NtPzoA
NtPro B
NtRohfa
NISanll JO 28
NII50V 1J00 SJ
NSacIn 1J0 BJ
MTeeh
NtwnLt
NtwdCI
NtwCwt
NotrBt
NtiSun J* 1J
NavoGns
Nov lor

NallW
NelsnT .16

Neanr
NectCn
NiwkG
NtwfcSV
NlwkEI t

Naurgn
NBJtrfl -22

NBrunS _NE BUS 80
NHmoTh J0
NewHrx i

NwimoB
NJ Stl

NowLdns
NMIIBC

291 10%
9438
45 Z7
138 Ih
niiiv
5 24%

25373%
53217%

32 18 30*217%
J4 38 294915b

1044 Sft
167 7ft
10 10b

449
211 3
2838%

2023 7ft
1170 7%
135216%
21 Tb
64 24%
2315ft
145 1%
43130b
1529 6%

14 lft
305 Sb
43419%
74942
313 3ft

901632
18 113116b

3990 3%
. 19322%
430717b
1593417%

12 3%
485917b

.9 24124%
559 6%

4J 1271 17%
48 237 +b

104 6
675 lb
31011%
81 3

210 3%

5b 5b— %
29% 30ft + ft
13 14% + %
47b 49ft +»%
ft T + ft
3%
2% -

7b 8 + ft
17ft 19 +1%
5 5 — %
26b 28 — %
11 lift + ft

3b 3%
35% 37 —lb
6ft 7b + %
23b 25% +2b

ft ft + ft

ZVk 2b + ft
16ft 17ft + %
1ft 2% +ih*
Mb iob—

%

34% 34% — ft

in* 11% +

%

24 24Vk +1
22b 23%
16 16b—

b

14b 16%— ^13% 14ft + ft
4ft Sb + ft

7b 7b „10b— b

Prtranx
Pronal
Procvl
ProdOo SO
Prottm
PrgSys
PraaFn
ProSotl
ProgBk
Progrp
ProsGP J5c
PratLta 84
Protean

435 ft
201 4ft
590 BVk
292712%

8 247325
45311b
610 ib
52 1%

2301 47b
107 3ft
13 S%

2074 Ilk

10 315022b
681116ft

PWWbr -10 W « **
prvBC JO TB 829%
PrvBksh 30 2.9 2240 7

PrvLtA 180 48 31120%
PrvLfB 180 O 206124b
punr 123717
P&NC 1.10 62

,
"917ft

Pub] En 1360 lb
PaSdBc 18* AS 3708 26

pSSikF J2 Z7 mm.
PulDPh J4 25 Z7722’A

PuS, 180 78 9114%
PirfsiEn 884 7H
KSwton .12 J IBMM%
PutnTr JO 38, 3'fft
PyrinT 31301 lift

JS 21%— b

I™ ir+j

33%i%
7 + ft

32 —1
9% 10 + ft

0% 9ft +1%
* 1

12 12ft + ft
% —

,

6ft 6ft + ft

10% 10% +1
14% 14% — b
4 Jft + ft
21b 22% + b
Sft 6b + b

47 49 +2b
2% 2ft
38b 41% +3b
lb lft— ft

4 ^k + %
7ft 7%— b
9% 10

8% Bft + b
ft ft
3b 3%— ft
7ft 7ft + ft
10% »2 +lft
23% 23% —2b
10% 11b + ft
5b 5% + b

34b 39% +2b
3ft 3% + ft

ft ft+ft
19 22b +1%
14 16ft +2%
3b 4b
20b 20b—1%
6b 6ft + ft
18% 30% +1%
21% 23 + %
16 Ttfft + %
17ft 17%— Vk

1 — %
24% 24%— ft

16% 19% +2%
19% 21% +lb
13 13%— ft
eft 7b + ft
23b 23b— b
Mb 14b— ft
11% 13% —2b

SffwPh
Sottspc
Saftwx
Solctr
Somttx
Samaton
SamBki
SamrGf)
Sanasta
SanlcCp
SanacPd
Sonora
SaundA
SoCarF
SMChG
SeslThr
SCalWt
SoElect
SoMlnrt
SthnaSv
souhrst 188
Souwal
SwstCfe
SwstNI 184 48
SwstSec 83e J
SWWatr 85 6J
5WE1SV 2J4 SO
SavBCS 84* A

180C16.7

.92

.15T 1J
80b 4.9

JOe 28
2J0 *J

.10 3J

.11 ISb 15b lift + ft

38 11+5249% 48% 49 — %
2918 6ft 5% 4b + %
558 1% lft tft + 2

25039 17ft 15% 17% +lft
HHlTft 15 14ft + b
14840 4ft 5 6b +lf»
«S3*% fflk 34% + ft

931312ft 9ft 12 +lft
494944% 40^ 4^ +2%

91 5% S 5%
6 6 * * —1%

575731% 27 27%— ft

16 387535% 33% 35 + %
182 ft

2118 B 5% 7b +1%
30217% 11% 12ft + ft

191 16% 15 lift + Vk

439 7ft 7 Vk
13835 33b 33%-1
«B«iub 11% 14% +2%

38 3ft 3% 3%
792 5b 3% 5b +1%

2L9 449438% 34 37% f b
505 3% 3b 3% + %
1292 5% 3b *% +1,M 98 22b 21% Tift— b
1940 9% 8% 9% + ft

8014 12% 12b—lb
16 49 49 49 — b

119* 9% 8% 9Vk + %
2182 9b 0b 9 + ft
336419% 17% 1«%— b
890 3% 3% 3% + %
45 5b 4b 5b + ft

179812% 10ft 11b- ft

’ISTC
13K 'ttt

3
*

12b 13Vk— ft
1% 2% + %
3b
5ft
1%

ScanAm .10 1.1 Z]82 9b
5ortMt s
SpaarF
SnacMu
SpcIDv
Socjran

SofcBSMl JBa Zl 2454 1Vk
Splrmkr 2203 2ft
Spire 201 4
SnortsL 699 5ft
vlSnnue 950 3

Sauarel 15 4
StufBM 1215 1%
SldMlC 6908 6ft -7. -"

StdRoa M 4J 710415b 13% !<%— ft

StanTTI 1041 7% 6ft 4% + 3*
Stons&y 1461 ft K ft— ft

Stoodvn 224 6ft 5b Sft + Vk

Staodra wl 55 ft +

180
.101

NYbS IJOO « MB 15b

NwbNkO Wig
Hewear J4 Z7 174 ¥«
NnwSvg
NwMBk
NwakRs
Nawat

.
-W M

NiWPE

1 3%
481 4b
4077 7%
672 8ft

4 3ft

NwprtN
NknEe nSJiS
NldiRi
Nanai .J5 iJS
Nweor

,

"jgf M 18
EKS5 3 «j *4

«

Nordsn s AA

NoratB"
5400^

NoANol m J ^NAmvn a™ JS

S® 13B n “i»2NoSdaSv JO M ^ 2?
j!3s2 mow

.96 \s nm
« 1/ ^15%

N^NG iS M 22M2S

10% ,ov
ft% 7b — %
4b 7b + ft
lib 15 — %
7b 7b

,
23b 23b—

l

*» 'lft
27 28b —lb
6% 6% — ft
lft 1ft

.6% 7% +1
17% 19% +1%
34 39% +3%
3 3% + b
29b 31% +2
ISb 16b + %
3% 3b— ft
21 22% +7b
IS 16% +1%
15 17ft +2%
3b 3% + b
12b 17 +4b
22% 24b +lb
6 6b
16b 17b + Vk
4% 4b
4U. 4%—

b

1 lft + fi

9% 11% +2
Zft 3ft
3 3 - %
14% 14%
7% Bft +!'*

!*±,K
4b + ft
7b + b
8 - ft

3ft— ft

ft— %
lift lift

H 12 +ft
3b 4% + ft
2% 3H + b
21% 23 + %
12ft 13 —1
6 4
41b 46 +3%
34% 38% +3%

'i *k : j?

v+*
6ft 7b + ft

22% 24 — ft

7 7ft + fi

9ft 10ft- ft

6 8b +7
49% 50fk + ft
8b 9ft + b
lib 14b— b
28 28%

QVC
Quodlb
QuakCh
OualMd
Qualcm
CHFoodS
Ontrnx
Qualms
QuntHlt
Quarex
QudkOf
QrtzMI
QuesIM
Quidal
Quikslv
QulPP
Oulxte
Quine

BVk
3ft
6b
4b
7ft

3ft
ft

1032416b
1245 B

J4 2.7 130420%
AB14 13%
1481728ft
2S40 32%
351 lft

4125413%
426324b

t 184 5%
2203225b

469 Vk

US 4%
1294 4b
3051 7b

27 4
176413
1535 lft

14ft 15ft + Vk

4% 8 +1%
19b 20% + %
lib 13% +2%
20% 28 +6%
31% 33b
lft 1% + ft
80% 13 +2'*
23% 239k— %
4% 4ft— %
TOfcZ-^b
5b 6% +!b
4 4%— ft

6% 7ft
4 4 - ft

12 13 + «
I +

R0.B Inc
R-TEK
RELM
RPM
RS Fnl
RadoEli
Radiys
Radhn
RaaShp
RallFS
RdnTc
Rallvs
RamHO
Ramsays _
RartnBc JO
RadrOP
Rainer J0*478 3272 lft
Rdtnrpf 1J0 308 22B3 4b

88

.15* 18

21S 4%
747 8
1030 1

Zl 296423ft
302 7%
453 Bb
244520
2105 9ft
53911b
12215%
501725
390817%
352921%
3614 9%
43 BVk

329015

5% 6% + %
6% 8 +1

48

JO 58

Rauch
Ffavmd
RcLlfe
ReadRt
RaadgA
Recpic
Recotn
RedEss
RcadJwi
Retoc
Raflctn
RgCVCr
RgcvEa
Ragenm
RegIBc
Rag Is _
RehahCF
Reswh
finiiCp
Rntrgk
Reaao
RegHm
RpAuta
ReoScp 8U 11.9

RepCnn JO Z7
ReoHft
RpPIcA
RapSav I

ReaWsi
Rashinc 32 as
RWinds
Ra&ind
RacAm .10 8.9

Rosolr
Rati*

6913
976 9
13422
5892164k
9010
319%
8310b

559 5%
37 3%

1088 3%
138 8

2327 1

470 fi

479419b
1*212%
250410b
3«1 9%
338 lft
2934 BVk
1998 Sft
3353 5ft
1041717ft
390*10%
451 4%
4323b
34213b
530 6
149 4b
324013b

69 2ft
308222b
270 1ft
10 lft
34924b
5*5912%

22 22 -%
7 7% + ft
7% BVk
17 18% +Zft
BVk 9% + J*
10% lib + %
14% 15b + %
22 24b— Vk

16 14% .
19 21ft +2b
Vk 9% + %
8 Sb + ft

3% 4 — b
lib lift + ft

8% 8ft + ft

20ft 20ft -lft
lift 14ft +2
9b 10 —ft
19 19
9b 10b + b
4b 4ft u31k— fi

3% + Vk
7ft— ft

'fi-
lth* ft

lib 13 — ft
0 Bft—lb
h% 9b + %
1 1ft
7% lft + ft

Sft 5ft + ft
4ft 4ft + fi
14% 17 +2ft
9b 9%— %
*b 4b + b
20b 22b +1%
11 Mb +2b
5% * + b
3b A + b
10% 12ft +2%
2ft 2%-ft
20% 21ft— ft

ft lft + ft
lft lft— b
24% 34b +lb
10 If +7

3ft
3b
7ft

‘fi

17

Staples
SiarBc
StarSt
StarTc
StatAut
SloArt
StaStBa
StMaln
StoteG
SteelTc
StfWVa
StarBcs
StrtSu
StwStv
StewEnt
Stwlnf
Stokelv
Slot!
SlrwhCI
Strober
StrucO i
Sirykrs
SturtEn
SturtH
vIStuDS
SubGa>
Sudbry

h

SuffBnC
Sulcus
Sulcs WtB
Sulcus Pf
SullDnt 5
Sumltd
Sumauh
Sumcrp
SumllB
SumtHi
SumSav
SumlfTc
SunCsis
SunMIc
SunSpt
SunTV
Sunalr
SuoSav
SunGrd
Sundwn
Sunlit*
SunBCA
SunMed
SunrTc
SunTch
Sumnt
SuaRte

,SuoRtpf
Suprajt
Supriax
SuraAfs
SurLsr 6
SunrTc

1X?
SyQstTc
Sybase
Sylvan
Svm-Tab
Svmmcs
Svmblc
Smite.
synOpt
SvnaKJY
Svnbto
Svncnr
Synran
synaranc
SvtwHc
Syntlct
Svntro
SySttws
Systmd
System lx

System

lb
6ft

3%
5b + ft

?±*
Ifi + ft
69k + %

18028 30% 26b 27% -2
35 210025% 24% 25% + b

1704 1% lfi 1%
1848 1% lb 1% + %

87e J 30215b 14% 14b— b
323510 0% 9 — b

84 18 479744b 61% 44b +2%
137814% 14 16ft +2%

81e J 3952 4 59fc 5ft- fi
81e .1 50011% 10b llft+%

123 2% 2ft 2b— ft
JB 4J 14411b 10% 10%

1724 9 0% 8% + b
82 J 743447b *0% il%—Ib

324618% 17% 18b + b-
30 1J 351 14 11% 13b +1%
20 11 832 9ft 9b 9ft
JO 38 77520ft 191k 20b + ft
1.10b 5J 382 22b 20% 21b— b

26 1% lft 1% + ft
7401 29b 24ft 27% +1

.1 15949 S2Vi 46 47 —2b
172 6% 5b 6 — b

J 149911b 9% 18%— ft
1093 ft % % + fi

JI 13 83724 24% 24% —1%
3942 fi ft ft + fi
59 9b 9 9%— ft

BOM 7ft 4ft 7
.

+ ft
1353 2 2% 2*ft + b
2610ft 9ft 9ft— ft
73524% 23b 24b +2

UO 7J 76222% 21
*

8Se

84

Si 4.1

2IVk +1
2042 9b 7% 8% +196

Zl 336038ft 37ft 38ft + 9k
6J 1622 13 12b 12b— %

4330 m 5% 5ft— b
*33 6 5% Sft + W

971227ft 25ft 27 +lb
1432 -
5492930

456 Sb

2 39k
24ft 28%— ft
4b 5 + %

5621516 13% 159k +lft
26 2 1% 2
149 2 lft 2

2797 20% 18 18ft—1%
759 9 8 Bft— ft
143 3% 2ft 3b
114 3% 2% 2% + b
342938b 34% 34b +1b
1114620% 16 16%—3%
3471 fi % +

.121 1003 Zlb 19 21 +2b
1208 12% 12 12

J9t 18 1 9ft 0% 9ft
104716% ISb I* + fi
3712 5Vk 3% 4ft + ft

.11 J 1078545b 41% 43%—%
14101 4% 4% 6b +lft
40930 19 19%

188 SJ 17820% 19% 28

b

23913 12% 13
97*915% 13b 15% +294
*52223% 19% 22ft +3
871 10ft 9 10 +1

4 13% 12% 13% +lb
9112*4% 42 42% + %
711 fi % fi + fi
140311% 9% 10% —1
1735621% 20b 21 — b

Ji 14 3*713% 12ft 13ft
1178 4% 5% 4% + ft
142327b 25% 24% + %
763 2% 2 2

MiS»70% *5 *7 +2%
195938% 37% 38%
4*3 5% 5 5 — b
1672 4% 4% 4% + %

.18 81141823% 20% 21%— b
8074 6% 5ft 6% + %
321255% 53% 55 +1%
2957 9fi 8% 9 — b

TJMedi
TBCS
TCA
TCI Int
TCell
THQ
TJ Inti

TP I En
TRMCPY
TSICD
TSI Inc .16 IJ
TSR 180c
TVX GM

34 1.9

J2 18

1310950%
195015
1819 18
448 3ft
536712ft
6198 6b
228824%
4031 4%
520412%
587513%
36811
157 2
232 3b

53% 57% +3%
13ft 15 +1%
17b 18 + b
3% 3b— b
iob ii% +ift
Sb 4b + ft
20% 23% + ft
5ft 4'A + ft

11 12b +lb
12ft 12ft + b
9% 11 +1%
1% lft + fi
3 3b

(Continued on next left-hand page)
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Mfew International Bond Issues
Compiled try Andrew 5. Register

-

Amount
(raOfcm)

Mat Coup.

%
mot

Price end Terms

Floating Rate Notes

^n0nca Y 20,000 - 1995 0.15 100.15 — Ou*34wnihll>w.Nanoo&^
(Netherlands)

.
. 10 m*«*>en. paras fluwpfcj

bfcsho Iwa litfl V 20,000
.
1995 <L35 100.15 . — Over Jflwnih. Libor. Vadmndah etf par (h» 19M. liw

nnonce fr^yrmai) CUM*. Denominariani ID mi&on yen. (Ddiwa Europe.)

Fixed-Coupons -

Export Development ECU 200 1994 9. 100*25 — Reofforai at K95. Nona«*.F»lWt|UBSPh*pl &
. DrtwSacgrtM.)

ECU 150. 1994 9 100573 — SK^fld tfpar. NDncnBabb. Fpm UWUftvic* Capital

Market* Group.)

Oeslerretchische

Konlroflbonk

Bonque Nationate de CS10Q 1997 8 101.175 baffandt* 99.S5. No^olaMe. Fao* 1ML {Wood Gwtdy.)
Pans

Fears of Budget Busting Grow
But Rally CouldResume IfFisctdSpurU *Responsible

5

NEW YORK— The U.S. Trea-
sury bona market is becoming in-'

creasmgly sensitive to tlwpossibalhy
of any new government spending,
aimed at sparring recovery, that
would boost the budget deficit.

But in the absence of any spend-
ing announcements (fair themarket
would consider irresponsible and

L.S. CREDITMARKETS

inflation-engendering, traders said
bonds werelikely to rise this week
due to the general weakness of the

U.S. economy.
Although prices rose last week

compared with the week before,

they slipped a bit late in the week as

wonies arose about what sort of

fiscal package Congress and the

Bush arfmmitfintyyn were likely to
concoct over the next few months..

Talk about tax cuts and the like

was stimulated by an artideFriday
in The Washington Post, which
quoted President Geoige Bush as

saying the 1990 budget accord
might be reopened to smft spend-
ing planned for the mzfitaiy into

domestic areas.

“What the president actually

said was constructive, in that he

said he did not want to bust the

budget/* said Ward McCarthy, a

managing director of Stone ft Mc-
Carthy Research Associates, a find

in Princeton, New Jersey, that pro-

vides research and commentary on
developments in the foreign ex-,

change and fixed-income markets.

“But the market is stfflvcry sensi-

tive to the fiscal situation, and has
become conditioned to expect the

wtxst from Washington," he added.
The 8 percent, 30-year Treasury

bond due in 2021 fell 6/32 on Fri-

day to end at 106 6/32, although it

cut its losses from about hah a
point earlier in the day, and was up
14/32 of a paint from the previous

Friday. The long bond ended the

week yielding 7.48 percent, down
from 7.52 percent a week earlier.

. Also exerting downward pres-

sure on prices was traders’ urge to

take profits after aprolonged rally.

“To gpt some selling after what
we have seen is not surprising." one
government bond trader said. “But
the market has a good tone to it,

largely because there is widespread

anticipation that the economic
newsnext week will be favorable to
fixed-income investors."

. The market should have room to

improve doe to the economy's over-

all softness, said Marilyn Schaja at

Donaldson, Lufkin & Janette Se-

curities Carp.
Analysts are expecting a report on

producer prices to show that infla-

tion at the wholesale level was mild

during December. And there is ev-

ery reason to assume that die De-

cember employment report, sched-

uled to be released by the Labor

.Department next Friday, wfll show

a fairly lffige decfroc in the number
of DOnfann payroll employees.

.

Economic weakness generally

helps bond juices, which rise as

fears of inflation,, and thm* higher

interest rates, recede.

Stephen Slifer, economist at
l-ghronn Government Securities,

expects that the long bond's yield

wfll gradually drift back down to

around 7.40 percent in the early

pan of the week.

Some players see the long bond
confined to range trading, unless
the payroll data sbowsuch a dra-
matic drop in employment that

they prompt another easing by the

Federal Reserve, following the full-

point discount rate cut on Dec. 20.

Traders said this week’s profit-

taking had left some intermediate

securities attractively priced.

“The market backed up to rea-

sonable levels,” one said, partly be-

cause players were setting up for

auctions next week.

On Wednesday, $9.5 billion of

seven-year notes wfll be sold. The
when-issued seven-year was at 6.50

percent last Friday. Thursday, the

Treasury will auction S1Z5 billion

of one-year bills. The when-issued

bin was at 3514 percent Friday.

Among note issues, (he 7J0 per-

cent 10-year notes ended the week
at 104 23/32, down 4/32, to yield

6.84 percent. But the 5 percent

two-year notes rose 3/32, to a late

100 13/32/to yield 4.80 percent,

(NYT. Reuters)

Would-Be Buyers

Outside Germany

Eye Trahant Plant
Reulen

BERLIN — Several countries

want to buy the car plant that pro-

duced the Trabam, symbol of the

former Communist economy of

Easton Germany.

A spokeswoman for the Treu-
haud, the German government
agency that is privatizing East Ger-
man businesses, said in an inter-

view that Egypt was among several

countries interested in purchasing
the Sachsenriag Zwickau plant.

The Biid am Sonntag newspaper
said Ecuador and Lithuania had
also made enquiries to the Trcu-
hand about buying the plant, which
closed last April
The plant produced millions of

two-stroke-engine Trabants during
Communist rule in Eastern Germa-
ny and the cars became a symbol of

the ousted regime when thousands
of easterners fled to the West in

than after the Berlin Wall came
down in November 1989.

WestAgrees to Reliefon $3 Billion SovietDebt
CampledIn Our Sujf Froir. Dupmoet

PARIS —Western creditor na-
tions have agreed tc give (he re-

publics of the forcer Soviet

Union breathing space to repay

loans of 53.2 billion, on condition

they pursue economic reforms

and keep other repayments cur-

rent. the French Finance Minis-

try said.

The agreement Saturday by 17

nations confirmed in detail an

earlier accord struck at the end of

November by the Group of Seven

industrial powers.

The 17 coancries decided “to

grant a deferral of payments on
principal only, on medium 2nd
long-term externa] debts con-

tracted before Jan. 1, 1991, falling

due from Dec, 5. 195! to the end

of 1992." said the French Finance

Ministry, which organized the

meeting in Paris.

The creditors said they would
review at the end of' March
whether the former Soviet repub-

lics were implementing reforms

drawn up with the help of (he

International Monetary Fund.
The deferral would continue if

they met conditions that included

keeping up to date with the re-

payment of debts excluded from

the agreement

A senior French official said

the group estimated that the for-

mer Soviet Union has total debt

cf 565 billion, considerably below

eariier estimates of S8G btihon.

Of the S65 billion, about 532

billion is owed to the 17 nations

that agreed to the deferral, the

official said.

The basis for the Paris agree-

ment was a pledge by eight of the

republics to accept shared re-

sponsibility for Soviet debt.

The agreement, which does not

apply to short-term loans, follows

a similar one reached last month
by commercial banks, led by
Deutsche Bank. Credit Lyonnais
and Industoal Bank of Japan.

The Western group of 17 met a
delegation for the republics bead-

ed by Petr Aven, co-chairman of

the Inter-State Council on Super-

vision of Foreign Debt Servicing,

and Tomas Alibegov, first deputy

chairman of Vcesbekocombank,

the former Soviet foreign trade

back that is handling such affairs

for many of the republics.

The dghl republics involved in

the agreement are: Russia, Be-

larus. Kazakhstan, Armenia,

Kyrgyzstan, Moldova. Tajikistan

and Turkmenistan.

The three Balkan republics and

Ukraine, Uzbekistan, Georgia

and Azerbaijan were not in-

volved, but thic Western creditors

urged them to follow suiL

The statement made clear that

if they do not agree to share the

responsibility, they risk being cut

off from Western trade credits

they need to revive their shattered

economies.

The senior French official who
commented on the Paris state-

ment said Lhe group of creditors

did not expea the former Soviet

Union to need a full-blown re-

scheduling of its debt because it

W2S manageable considering the

potential wealth ol the counuy.

'It’s not a huge figure in rela-

tion to LatinAmerican debt or to

the Soviet Union’s capacity to

export raw materials,” he said.

The official said the signifi-

cance of Saturday’s accord

dwarfed important debt resche-

dulings in the past such as those

for Mexico and BraziL “In many

respects, it’s the most important

tha t we’ve ever had," he said.

Meantime, finance ministers

and central bank governors of the

Group of Seven are reportedly

planning to meet late this month

to discuss ways to support the

Commonwealth of Independent

States, as the confederation of

former Soviet republics is known.

G-7 sources say the meeting is

likely to take place Jan. 25 or 26

in New York or Washington.

(Reuters, A?, AFP)

CURE: It Has Helped in Third World, hut Can the Cure Work for a Crumbled Superpower?

France Confident onEC Stance in GATT
Reuters >

PARIS — Agriculture Minister

Louis Mermaz of France said an
Sunday be was confident European
Community members would con-

tinue to resist further compromise
in current GATT talks.

- -

EC trade and fiunumnisters ns-

jeered on Dec. 23 aproposalfcy th&
GATT director-general, Arthur

Dtmkd, to liberalize world trade.

They are scheduled to meet again

Saturday to finalce the bloc’s re-

.

spouse.

. “AH we need is a qualified ma-
jority of European errantries to say

no," Mr. Mermaz said on French
television. “Wefound it an Dec 23,

X hope we will continue to find it

What has been possible under the

Dutch EC presidency Jwfll certainly

4w posable under ^e
r

Rortugubse-

presidency.''"

_ Fnmcelwled ECoppositionto
Mr. DnnkeFg proposals, which
would have - slashed subsidized

French farm exports.

But Mr. Mermaz said failure to

reach an agreement in the current

Uruguay Round of talks under the

General Agreement on Tariffs and

TVade would not save the EC from

overhauling its. farm policy.

. *lf there is no conclusion under

GATT— which is probably what

will happen if the Americans con-

tinue to be so intransigent — we
win still have to set up this new
C-nmwMw Agricultural Policy,” he
sakL

(Continued from first finance page)

the economy continued to deterio-

rate.

Mr. Sachs warned that even lhe

success stories stow that there can
be “underlying chronic problems
that can take years or even decades

to solve" and that “will take a de-

gree of political fortitude that is

very rare."

“These countries provide an im-

portant perspective for Russia.*’

said David lipton, who worked at

the IMF fen eight years and now
advises the Russian Republic gov-

ernment. “An economic shock pro-

gram doesn’t turn a country into a

Spain or a Greece overnight,” he
said, citing two relatively weD-off

countries that many developing na-

tions hope to emulate. “But it cre-

ates financial stability and then you
can go about solving your other

problems."

Though the economic transfor-

mation the Commonwealth is at-

tempting is unprecedented in size

and scope, some of its problems

resemble those of other developing
countries.

“There are similarities to Rus-
sia," Mr. Lipton said- *Tn Ghana,
the financial disaster bad led to a

breakdown in the real economy.
Things could not be bought. Mon-
ey was no longer used as a medium
of exchange. The first step to fixing

the real economy is restoring the

use of money.”
Ghana has been the IMF's prize

pupil for most of the last decade;

goodshavereturned to stores, farm

output is up. foreign investors are

developing light industries and the

mining sector. The economy has

grown by about 5 percent a year.

During that time, the IMF itself

has learned many lessons that are

now being applied to the ex-Soviet

republics. One is that repairing a
country's foreign tradeand current
account unbalances cannot be di-

vorced from the far-reaching trans-

formation of that country’s own
internal economy. Until recently,

the IMF did not meddle directly in

overhauling internal economies,
leaving such “structural adjust-

ment" to the IMF’s companion
lending organization, the World
Bank.

“h has become very difficult to

distinguish between the two." said

Michael Bruno, an economics pro-

fessor at Hebrew University in Je-

rusalem and a former governor of

the Bank of Israel. “You cannot
open up and reform economies
without tackling both fronts simul-

taneously.”

The IMF has also abandoned
whatever gradualism it once toler-

ated for a philosophy of sudden,

radical economic chance. The more
dramatic the change, the more dra-

matic the economic response and
the less likdy that political jitters

will lead to a pullback from full

implementation of a program.
The general economic reform

prescription looks like this:

• A country frees prices 2nd
eliminates subsidies. The dramatic

price rises that result effectively

wipe out the value of savings and
reduce people’s purchasing power.

In the shore term, it reduces the

demand for goods. In the long
term, it increases the supply by
increasing incentives for farmers
and factories to produce.

• The government balances its

defidi-ridden budget and slashes

the size of its bureaucracy. Deficit

speeding is inflationary and sucks

up money that might otherwise be
invested in producing activities.

Toe end of subsidies helps balance

die budget, though big layoffs are

often needed.

• The central bank stops print-

ing money. This slows down infla-

tion 2nd hdps stabilize the curren-

cy
’ • The country devalues its cur-

rency. or allows it to float, then

pegs it to the U.S. dollar at a realis-

tic rate of exchange. The devalua-

tion encourages foreign investment

and makes a country’s own goods
more competitive on world mar-
kets.

• State companies are priva-

tized. This should improve the effi-

ciency of the companies and fur-

ther reduce the government budget
deficit.

Bolivia was one of the first coun-

tries to undergo shock therapy. In

August 1985, it cut six zeroes from
its currency’s denomination.

Oil Prices Seen Hinging

OnResumed Iraqi Sales

1992: How a Year’s Events StoleECMarket’s Thunder SLIDE:
Angst in Germany(Cantmaed from page I)

of the single-market project have

been accepted by Brussels,butonly

about 17 percent have been put in

place so far by all member states.

Italy is by far the wont offender.

At the Maastricht summit meetr

mg, EC officials not so subtly

placed a list of unapproved legisla-

tion in every leader’s portfolio.

“We’ve got to get beyond an ex-

clusive focus on the 1992 deadline

in Brussels and start paying atten-

tion to the lack of implementation

in national capitals, said Eric

Vaes, a senior member of the EC
Commiuee of the American Clam-

ber of Commerce in Belgium.

Another 500-odd measures in

such areas as research and develop-

ment, energy and health protec-

tion, although not part of the origi-

nal 1985 white paper, are

considered vital to putting mto ef-

fect the 1992 single-market pro-

gram. Most of them are moving

ahead
But some of the most conten-

tious issues —creating a pan-Euro-

pean market for investment ser-

vices, setting rules on company law.

adopting specific health and social

rules— reflectfundamental differ-

ences in economic approach. Most
of those wfll; probably not be re-

solved before lhe deadline. Maybe
they never will be.

For example, theplan to create a
European “passport” for invest-

ment houses remains stalemated

because officials cannot agree

whether to extend trading beyond
esteMiched markets, whether to al-

low basks full access to stock ex-

changes, and how to change disclo-

sure rales.

Some countries, meanwhile, are

busy erecting new obstacles or un-

dermining already agreed-upon

rules of open competition. In 1990,

there were 1,758 reported viola-

tions, up from barely more than a

L00Q in 1986. Nations ignored rul-

ings by the European Court of Jus-

ticeintended to enforce agreements

in 51 cases.

For all the setbacks, however,

EC officials are convinced that the

heart of the 1992 program remains

intact

“Nineteen ninety-two is still on

track,” a senior internal market of-

ficial said “You can worry about

the specifics, but all the essential

dements of the single market, in-

cluding the removal of most inter-

nal border oantrols, should be in

place by the end of the year.”

Indeed, disputes once considered

afl-but-insohiDle have proved open

to compromise. All 12 EC members
promised in June for example to

set a minimum 15 percent standard

rate for value added tax, or VAT.
The decision, which may never ac-

tually be tinned into a formal di-

rective but left to the nations to

obey on their own, was necessary

because of the fear bargain-hunters

would flock to low-tax areas.

Without the agreement, many
countries would have been reluc-

tant to drop the final obstacles to

cross-border shopping.

“As Europe continues to break

down country barriers, itis creating

some very strong competitors, not

just in financial services but in oth-

er industries as well,” said Thomas
Hnenes, a London-based vice pres-

ident of Citibank. “It is a very pain-

ful process, with a lot of blood still

to flow, but those who emerge from

the fray should be capable of tak-

ing on the world."

JAPAN: As U.S. Asks Concessions, Japan Offers Sales

(Cbntimed from page 1)

expensive research facility with a

supercollider to be constructed m

urcs have been exacer-

ie American recession,

r pressures in the Unit-

lid a new surge in Ja-

surplus.

lining for the past four

n’s trade surplus shot

year and is expected to

record next year, more

iHiom. Adding to Amer-

>d irritation is the fart

hree-fourths of Japan s

Ins with the United

st S45 billion last year,

>f autos and auto parti

ir the Japanese
describe

sestoMr-Bush’santo-^ they are more like

aid from the anqns-

anqitished, a lifeline to

tiled Stales from *o-

. of comments iwen|^.

m has emphasized that

anpanies must lam *

1 “compassw*1 foe **

an economy and anto-

ihing has been sad by

«a or others about low-

Uke to do whatever I

nesc people and industry,
4* Mr.

Miyazawa said Saturday.

Eariier be remarked, “It came as

aconsiderable shock to the Amoi-
rarnu that General Motors had been

defeated by Japanese autos, thong

Japanese cars alone might not be

responsible."

ly rejected comments by MJ-

id other officials m Washington
AmAnMnTVm-

aon has resulted at least m part

from the closed Japanese markets.

“We have very strong doubts

about a correlation between U.S.

unemployment and access to mar-

kets in Japan,” a Foreign Ministry

official said at a briefing for foreign

reporters last week. "It is a bit too

simplistic."

j

ssmiariy- the Japanese govern-

ment has already begun tomounta
s rnm*rtaA American

uiofl erf tbc J2p3*

UBBUflV •

—

r , .

demands for new negotiations to

tpdrle outstanding trade problems.

American officials have said they

plan to “reinvigorate" a three-year-

old set of negotiations on what are

believed to be structural aspects of

the Japanese economy that dis-

criminate against foreign compa-,

nies and keep out imports.

One longstanding issue that tne.

United States is expected to ad-

dress is kdretsu, or Japanese indus-

trial eroucangs that are said to ex-

SSetoSdS.™ United States

has long insisted that these tightly

knit groups should be forced open

to eliminate the barriers they pre-

sent to newcomers in the Japanese

market.

The Foreign Ministry has just

released a brochure that argues that

kcirctsu are completely open, and

that in some respects they make
Japan more open to imports than

the United States is. The ministry

even chose to describe how they

work not by referring to the most

wdl-ksown kcirctsu, such as Mit-

sabishi, Toyota and Sumitomo, but

to American companies, including

AT&T. Sears Roebuck and Gener-

al Motors, which have cooperative

relationships with subsidiaries.

But in a contradictory after-

thought, the brochure adds that

Americans might benefit from

studying the kenetsu system. That

comment probably best captures

the Japanese attitude toward these

economic and trade matters as they

prepare to play host to this impor-

tant summit nn**ing with Mr.

Bush.

More than ever, the Japanese

look at the lingering American rc-

cesson, the country^ industrial ills

and the president’s need tocometo

Japan to press for concessions as a.

sign that the time has come for

America to do more to emulate the

Japanese system, rather than de-

mand changes.

(Continued from page 1)

The central bank’s half-point in-

crease last month raised the dis-

count rate to 8 percent, while the

United States and Japan have cut

their discount raxes to 3.5 percent

and 4.5 percent, respectively.

German rate levels are already

seriously crimping growth in West
European states, the very markets

that Germany needs most to re-

charge growth at borne. And the

Bundesbank’s recent rate increase

forced most of its European part-

ners to raise their own rates, further

slowing growth.

Wolfgang RflUer, president of

Dresdner Bank AG, recently said

be thoughtlhat the weakness of the

economy had been underestimated,

and he wondered whether the

Bundesbank believed that only a

recession could cure inflation.

Nearly all of the major engines

of the German locomotive are sput-

tering at this point.

The automobile industry’ is

showing one of the more dramatic

turnarounds. More new cars were

sold last year in Germany than ever

before as Eastern Germans rushed

to buy what for many was the ulti-

mate consumer dream. This year,

however, the gloomier economy
could cat overall German car sales

by 18 percent, according to auto-

motive analysts at DR1 Europe.
Machine-builders, Germany's

prime exporters, are suffering a

sharp cut in orders, layoffs and a

wave of bankruptcies. Foreign or-

ders are down nearly 20 percent

from last year after three boom
years.

Construction and retailing, sec-

tors especially sensitive to high in-

terest rates, are feding particular

pain from the steady rate increases.

Construction remains buoyant
in Eastern Germany but even there

it is due mostly to pubtidy financed

bunding, while in Western Germa-
ny the recent steadygrowth trend is

coding sharply. Retailers are simi-

larly noticing growing caution in

Eastern Germany as unemploy-

ment grows and in Western Ger-

many as new taxes erode income
growth.

Banks have so far been largely

unscathed and are even quite well

cushioned against their heavy debt
exposure to the former Soviet
Union. But the banks are growing
nervous that thdr staple business

of extending credit trill suffer as

both business and consumers be-

come more cautious.

The first sens of real discontent

may emerge m the sled industry,

an already weak sector that will

quickly fed the fuB brum of the

economic slowdown.

Reuiers

NEW YORK— Iraq's meeting
this week with the United Nations

to discuss its re-entry to the oil

market,whichcould strongly affect

world supply, are likely to influ-

ence prices, analysts said.

The meeting follows a week in

which oil prices rose on technical

factors after a stringof sharp losses

in December.
February crude oil prices

jumped 47 amts a band last week,

including a gain of 26 cents on
Friday to S19.23 a band on the

New York Mercantile Exchange.

“The oscillations in the market

go a long way toward illustrating

the lack of direction," said Jim

Sted of Refco.

Many analysts now see prices

consolidating in a narrower range

unless market fundamentals
change.

"The price we have today is clos-

er to a near-term equilibrium of 519

to $20,” said Soon Jones of AUS
ConsultanL

But analysis said the meeting in

Vienna on Wednesday and Thurs-

day between Iraq and the UN to

reconsider the terms under which

Iraq can sell oil to world markets

could radically alter the supply pic-

ture.

UN terms set last year allow Iraqi

to sell SI .6 billion worth of oil over
j

six months, but Iraq has rejected*

the attached conditions, including
j

strict UN monitoring of the trans-

1

actions and the presence of UNj
and foreign oil company supervi-

j

sore, as an insult to its sovereignty.
1

U.S. and British diplomats on

the council have said they were

prepared to be flexible about many

!

of the resolutions’ terms but that
j

basic guidelines, including UN;
monitoring of sales and proceeds,

j

could not be altered. The proceeds
j

of any sales can be used only for i

humani tarian purposes, such as

food. :

Analysis said the market reac-J

lion to a pact would depend on how
|

much oil Iraq would be allowed to

sell. To a certain extent, Iraqi oil

sales have been built into the mar-
ket. but repeated delays in imple-

menting the sales have made oil

traders cautious, analysts said.

“Traders have expected Iraqi oil

by the end of 1992 for some
months, but the timing remains a

question.” Mr. Jones said.

Iraq has said it can export 1

million barrels of oil a day once the
UN gives the go-ahead, but even

half that could pressure oil mar-
kets, analyst said.

“If Iraq is allowed 250,000 bar-

rels a day there will be little reac-

tion, more than that may have an
impact,” Mr. Jones said.

Most traders said they expected

the progress of the meeting to re-

main a secret to all but a few politi-

cal insiders until the final decision

is reached. As a result, few were
willing to take a position now.
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Fed Official

Says Inflation

Is Too High
Xcutert

NEW ORLEANS — A
Federal Reserve Board gover-

nor. Wayne Angell, said over

lhe weekend that the US, in-

flation rare must fall further,

calling the current 3 percent

rate “totally unacceptable,”

Mr. Angell, speaking to re-

porters 2 l an academic associ-

ation conference on Saturday,

also said recent dramatic gains

in U.S. stock prices provide an

opportunity for corporations

to reduce debt

“There is room between 3

percent and zero” for the in-

flation rate to come down, he

said.

“I think it's appropriate that

people who choose to hold

dollar financial assets know

that there are some of us that

are very focused on that is-

sue.” Mr. Angell said.
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changed the came cf the money’

from the peso to the boliviano and
stopped the printing presses. It pri-

vatized some state companies and
cut lhe swollen payrolls of ;hose

that remained in public hand;.. It

laid off 23,000 workers from the

slate tin mining corporation, which
had three desk workers for every

miner, ft slashed payrolls at the

state airline, which had 6% em-
ployees for each of its 18 planes.

The planning minister told state

enterprises they could spend only

what they took in, allocating mon-
ey from day to day.

The effects: Inflation fell to

about 4 percent a year, down from
five-digii annual increases. The
country’s foreign currency reserves

climbed from $63 million to $29?
million.

Moreover, Bolivia did this with-

out a stabilization fund and with

few exports for foreign currency.

“Bolivia wem from being an un-

stable poor counuy to a stable poor
counuy. In a way, that is all Russia

can hope for.” Mr. Lipton said.

Yet even success stories like Bo-
livia contain some cautionary

notes. Unemployment in the land-

locked South American nation

climbed to 26 percent from 19 per-

cent. And when tin prices fell and

made that key industry’s woes

worse, an uprising broke out and

the government jailed more than

150 union leaders.

In some countries, however, eco-

nomic shock therapy can actually

be popular. In Argentina, after sev-

eral failed attempts at economic

reform, a tough program has won
support from people fed up with a

deteriorating economy and triple-

digit inflation.

Inflation has plunged and in a

silent vote of confidence, many Ar-

gentines and foreigners are bring-

ing money back to the country.

Poland" offers the most direct

analogy to Russia because of its

Communist history. Reversing the

economic decline there has proven

more difficult. Output dropped 1

1

percent in 1990 and 9 percent in

1991. Big state enterprises remain

in the control of the government,

which is reluctant to shut them
down and unable to sell them.

But the private sector has flour-

ished. Private companies control

virtually all retail trade. About 30

percent of the economy, the fastest-

growing part, is in private hands.

Agricultural output is up, and “it’s

not (be weather." said Mr. Lipton.
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GlubGp 12601207
GrOp p 1145 1257
GvSCP 1141 1257
Gwttin 1153 1201
HI Inc p 9.13 956
MUST P 1639 17.12
Prlncp 1279 1219
RetEqp 674 751
TxEx p 7JO 745

Templeton Group:
CqpAcc 1061 1061
DvMkl 1001 10*2
Form
GBjOp
G mirth
litcom
RIEst
SmaICa
value
World

2249 25.02

1142 11.6?
15J0 16.94
,066 1095
1039 1156
7J3 023

10.26 1151
1452 1545

Thomson Group:
CvScA 1043 11.04

GWA
GwttiA
incoA
OaorA
PrcMIA

1098 1142
71762343
OM 877
1098 2008

7J4B.19
SniGtfA 1016 1067
SltlGvB 1017 10.17

TExA 1177 1236
USGvA 975 1054
CvScB I 1063 106J
GHHB t 1097 ,097
GwthBI 217521.75
IneoB I 053 8J3
OporB I 1846 106*
PrcMtB 748748
TExBt 1174 11.76

USGvB l 9.74 974
Thornburg Fds:
LtdCal 1238 7273
LtdGvp I2J7T246
LIIWu P 13.07 1359
NM Inl 1162 1287

Tower Funds:
CopAp 15.10 1541
LA Mun 104711.17
USGV 1079 1150

Gttt
GrwNi
Herlnv
Inti Ea
LTBnd
Select

lts& NL
9.15 NL
S4I NL
99J5 NL
4240 NL

tSIlt !Si3 Hi:
Ultro 1743 NL
USGv 95.75 NL
Vista ,253 NL

USF&G Funds:
AxeB p 948 to.48
AxeCr p 1091 11J8
AxeGr p 7.17 74,
Axetnc P 5.13 564
CtmFlp 10J8 1142
CflnGt O 12111291
EurG P 1058 1141
EurE P 10.19 1041
QTCSp 16.9617.99

U5AA Group:
ApvGl 2465 NL
Bomn lUl NL
Corrsr 19.02 NL
CABO 10.16 NL
GNMA unavall
Gold 667 NL
Grwttl 1764 NL
Inco unavail
incStk 1230 NL
Inti 11.94 NL
TxEH 1274 NL
TxElt 1261 NL
TxEStl 1040 NL
VA Bd 1073 NL

UST Master;
EQUltv 1*781745
mil
IntTE
LTTE
Mod In
NY TE

875 9.16
9.04 969
964 748
944 9.99

037 876
UnHled Monull:
c«vm lire KJ5
Inco 1140 1236
Indian 957 9JO
Mutt 1855 195,

Union Inv:
Salon 11.18 NL
GrEa 1241 NL
InlBd 10«J NL
VIMom 1,4, NL

united Funds:
Accm 751 748
Bond 659 b47
Cor. Inc 1876 7010
GIOGv 6.61 752
GvtSc
InlGm
hi Inc
Hilnrll
Incam
Muni
MunHI
NCcst
Retire
ScEna
vara

221
6.75 758
04* 955
283 419

2045 2266
773 7J5
£.11 554
547 1079
753 7jB
1543 17JB
667 747

Utd Services:
AIIAm 19.19 NL
Euro 149 NL
GURs 183 NL

Conv
Fund
Incom
Lev Gl
MuBd
NY TE
SpISIt
US Gvt

Von Eck:
GldRio 268 295
Intlnv 11.19 1253
WWInp 1053 1146
WldTrp 14781548

Van KampenMer

:

CATF p 1659 17.13
Gwth P 1950 2059

1257 NL
2055 NL
746 NL

25.77 NL
1069 NL
1011 NL
1676 NL
,281 NL

9J2 1041
1851 1966
1541 1546
1662 1757
9J5 945

_ . 9J5
TxFH p 1570 16J1
USGvp 164* 1649

Vance E*chanpe:
CaeE 15650 NL

HiYMp
InTFP
Munin
PA TF
ST GIA
ST GIB

DBst
Dlvrs
ExFd
EBos
FdE*
ScFtd

8284 NL
16353 NL
23943 NL
19856 NL
148,19 NL
12051 NL

Vcrauard Group:
AisetA 1360 NL
BdMki
Convrt
Ealnc
EKPlr
Mora
Frmcp
V Pref
Quant
STAR
TC Inl
TCUsa
GNMA
HYCarp
iGCorp
STCoro
5TFod
STTr
IT Tr
LTTr
idx 500
IdxExt
ldxEur
itucPac
1ax Inst
SmCap
MuHY
Mulnt
MunLB
Mu La
MtnLp
Musm
Cal Ins
NJIrts
NYins
Otiloin
Fannin
VSPE r

VSPGr

9.95 NL
1067 NL
1265 NL
3942 NL
1227 NL
1SJ2 NL
953 NL
1655 NL
1251 NL
2774 NL
28.12 NL
1066 NL
7.17 NL
842 NL
1076 NL
IQ61 NL
1050 NL
10.40 NL
1065 NL
2952 NL
15.90 NL
973 NL
962 NL

4212 NL
1252 NL
10J5 NL
1242 NL
10J9 NL
1074 NL

1046 NL
1C.«6 NL
1055 NL
1083 NL
1046 NL
1116 NL

VSPHr 166* NL
VSPSr 1984 NL
VSPTr
Wells!
Weiltn
Wnasr
Vinos II 1472 NL

1654 NL
18JJ3 NL
1880 NL
,141 NL

WTdlnl
WKIUS

1072 ML
1218 NL

Venture Advisers:
tncPi 440 443
Muni I 961 961
NYVen 10.47 ,0.99
RPFBt 642 642

RPFEt 27J2 2743
Vista Funds:
CaoGr 2459 2563
Grmc 2214 2652
NY TF 1157 11J9
TF Inc 1,5, 1174
Gvlnc 1171 1256

Volume! 1477 NL
Vamoeur Fds:
AZIns 1059 10.91

CO TF 10.77 10-69
GrSt tp 2464 25.91
MNInsI 10.03 1073
MNlntt 1047 10.97
MNTFI 1243 ,243
USGvf 1046 11,19.

Wortoury PIncus:
CopAp ,548 NL
EGm I860 NL
FlKlnc 943 NL
GtJlFxd 1040 NL
IntEau 1357 NL
InIGvt 11.11 NL
NVMl» 970 NL

M/elss PeckGreer:
Tudor 2479 NL
Gov, 1071 NL
Gwttl 13376 NL
Grlnc 24.13 NL

Wat ISt 752 743

Wells FarvoiRA:
AstAI unavail
CpStk unavail
Fix Inc wiavoli
GNMA unavail
SelSIk unavail

-

1030 1079
BdPlu 1293 1648
BaiVl 21.16 22.16

LT Bd 1047 1158
ModVI 1344 1469
Midca 1242 1215

Westwood Funds:
Baton 1053 1077-
Eoutty 14571218
InlBd 1033 1876

968 NL
1071 NL-

wllllam Penn:
PennSp 10601292
PATF ,049 1172
US Gov 1074 11677

Wood Struthers:
New* 1447 NC
Pine 1270 NL •

WblFJ 1052 1032 -

WtnGt 1137 1137

WOodvrard Fds:
Brno 1071 lass
GrVdl 946 1057
InlBd 1073 1057
Intms 958 1IL40
Ooecri 10791043

World Funds:
NwoTtu 1147 1269
VonlEP ,249 1356
VonmlV 1153 11.93

Wrfohl Funds:
Curm 1040 NL .
InBICft ,143 NL
GvOb IIH MU'
JrBICh 14.78 NL
Hears 1072 NL .

QuICor 1477 NL
SIBICh 17.00 NL
Tot Ret 1272 NL

YomGIB 7.94 854 .

Zweig Funds:
ZS App 12-S0 1270
ZSGvp 10.10 1040
Strat 128) 1156
ZS P p 1118 1395

WmBIGr
WmBlln

nl

—

No initial sales
load. I—Previous
day's quote, r

—

Redemption choree
mav apply.
x— Ex dividend.

WALL STREET REVIEW
Figures as of close ol trading Friday. Jan. 3.

NYSE Most Actives AMEX Most Actives

VoL HWl Law Last Oino. VoL High LOW Last OW*B-

It'- 10’/! IIP* + %
IH'"Tl BoirPti 21907 14% 12% 12% +2%

WCIMI 104707 JWtl 55VJ 57k. +1% 23541 3 2%
PhllMr 101757 en« 77W 79 +2% EW5CO 1%
wjigEI 98TI2 tlF* l«Ai 181* +1%
ATAT 93442 39<rt 38'- 39% + % Hareen 13994 3% 4% — IVl
GenEt 92582 7B'k 74 76^ +2% + %
PePSlC 34% + % 13633 41% 37
Glaxo s 83041 324fe 3311 32 >m +1% 11371 F% 5% 6% + %
ForaM 74601 30tli Tr* 30% +3%
AmE«P 20% — %
ClSimrp 73168 11 10 10!k + % SPI Ph 10033 .18% 29% 36% +7%
IBM 70643 91*1* BSli 90% +1
Waste 70286 «S*. 45 VS + %
Comae 69415 31 25 39 +3% 10851 7% 5% + %
Exxon #8987 61 57*li 60% +1% + %
TovRU 62955 36 79* 34% +4*4 9%
CTirYSIr 60763 IJ4* llftl 13% +2% 3A3fl 34% 30% 33% +3%
BrMvSa 57773 S1MH 84% 88% +3% AEvpl 8251 7% 2*4 2% + %
OcctPer 54577 19*u 17V; 18% + % 7948 12% 10% 11%
E Kodak 53956 49* 48’A Tmfl B 7641 23% 217b 23% +7%
CiimBnk S25S Wt 211a 23% +1% NY Tim 7355 25'1 21% 25% +3%
TclMci n 51076 48>«i 45W 47% +1% IGi 7333 17% 14% 16% +1%

51124 35 33 Zt\. 11L. 11%
Boelna 51079 4740 4S»k 47tk +1 Edlsio 6687 2% 1% •% + %

NYSE Sales

Total tar week
Week aoo
Year aoo
Two years apo
Jan 1 to date
1991 la dole
iwi hi care

NYSE Maries

This WK LO|l Wk

Advanced
Declined
Unchanged
Tola, Issues
New Hfohs
New Laws

AMEX Sales
Sole* Vol.

Sale* vol
925,980400
697.310000
3WU00D0P

Tolal lor week
Week apo

93A7&OO0

413-140800 rear ato
xtsmmo Jan 1 to date
40&550na
soatMoa

1991 to date

AMEX Diaries

This wn Laa wit

1704 1012 Advoncefl MS 543
448 785 Declined 217 249
209 229 unchanged 145 308
2361 2326 Tatal issue* 1007 1000
5B» *!7 New H loiis 137 83
36 «

1
New Lows 35 65
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WORLD STOCKS IK REVIEW
— Vio Aguco frcnc^-Preue

lAmsterdam
The market began the New Year

on an upbeat note with share prices

r posting moderate gains

w The CBS all-share index gained

«5.4Q points, or 2 percent, on the

sc holiday-shortened week to dose at

;[ 196points on Friday.

^ The record-breaking end-of-the-

year rally on Wall Street and active

a| trading of Royal Dutch/Shell and
u Unilever helped push share prices

higher. Royal Dutch/Shell rose

«shaply.
« The two stocks were the most
w active in 1991 and accounted for

if nearly 20 percent erf total volume

$1 during the year.

CiC The CBS all-share index gained

ji 13.7 percent during 1991.

couraged fay the New Year’s rise

but warned that Germany’s tight

monetary policy, as well as dangers

of inflation and slower growth,

could mininwTe gains.

Nearly all sectors finished higher

this week. The steelmaker Hoesch
bucked the trend, losing 14 Deut-

sche marks.

In chemicals. Sobering gained

21.50 DM, BASF rose 9.60 DM,
Bayer added 8.20 DM and Hoechst
was up 8JO DM

In the banking sector, Deutsche

Bank gained 17.50 DM, Commerz-
bank finished 7.40 DM higher and
Dresdner Bank added 4.20 DM.

In the auto sector, Mercedes
gained 28 DM. BMW rose by 14

DM and Volkswagen finished 720
DM higher.

The Hang Seng started the New
Year by braking through the psy-

chological 4,300-point barrier on
Thursday with a gain of 4.45

points.

London

The claim was later disputed in

press reports.

SmithKline Beechara grined 0

percent after its anu-arthrrus drug

Rehirn was approved for use in

the United Suies-

1 ASr*.S9 Friday. The SES jil-Singa-

rore index gained 221 points to

end at -sfS.lS.

Hotel .-treks were sought aand

reports of an improvement in tour-

ism. Slupy ards and property shares

also attracted actendon.

It was open only on Monday, for

a half-day session, when the ba-

rometer Nikkei Stock Average

gained 546.45 yen to 22,983.77 yen.

Zurich

BUS]IN.ESS BR]5
v
i-FS i'

wTnrrA GVirftitfn (Computers

Frankfurt
HongKong

The market registered gains

across the board during the first

trading days of the year.

The DAX spot trend index

gained 40.03 points or 2J percent

during a week reduced to three

days of trading because of the New
Year’s holiday. It closed 1,603.62

points on Friday. The Commerz-

bank index added 46.6 points, or

2.59 percent, to finish at 1,840,60

points.

Commerzbank analysts were en-

Share prices posted four days of

consecutive record highs on the

Hong Kong market.

The Hang Seng Index dosed at

4,307.13 points on Friday, a gain of

70.93 poults during a week reduced

to four trading days.

Average daily volume was 975
million Hong Kong dollars, up
from the previous week’s 893 mil-

lion dollars.

The market was encouraged by
expectations of a reduction in local

interest rates.

Share pricesstaged a New Year’s

rally in London.

The Financial Times-Siock Ex-

change 100 Index gained 85.4

points, or 3J percent during the

week to dose Friday ai 2.504.10

points. The FT-Ordinaiy index of

30 shares climbed 59.6 points to

1,901.40 points.

Analysts said investors were en-

couraged by the surge on Wall

Street a steadier pound and re-

newed hopes of economic recovery.

The market closed out 1991 on
Tuesday with its biggest one-day

rise since Oct 5, 1990.

Investors were also encouraged

by the Bank of England's an-

nouncement that a hike in interest

rates was not needed for the mo-
ment now that the pound has re-

gained strength.

Pharmaceutical stocks were
sought on reports of potentially

promising drags. Wellcome gained

13 percent, on top of its 152 percent

rise of last year, after it was report-

ed that two of its drags could be

used as a cocktail to treat AIDS.

m 7

iokro
Share prices recovered lost

ground in generally duii trading.

The M1B index gained 44 points

during the week to close at 1 .00?.bu

points, breaking through ihe 1 .000-

poinl barrier. The Mfl?index stood

at 981 points on Dec. 51. a IojS of

1.90 percent for the year.

The market was closed for most

of the week for its annual New
Year's hoiida* recess.

The market began the New Year

on an encouraging note after a dis-

appointing 1991.

The Swiss Performance Index

gained 24.94 points, or 2.3 percent,

to dose at 1.068.59 pants.

economic daily rcport^Sa™^ ^ the decision so it cooM J'

The Nihon Kerai software systems it has .>.

choose foreign-made both foreign and domestic

Prices on the Bourse rode the

record rally on Wall Sireci to solid

performances in a week of hohday-

shonened trading.

The CAC-40 stock price index

gained 49.65 points, or 1Q percent,

during the week lo close si 1.770.30

on Friday. The CAC-40 gained a

total of 16.3 percent during 1991.

Singapore
Share prices were mixed on me

Singapore Stock Exchange.

The Straits Times industrial in-

dex gained 13.02 points during the

four-day trading week to close at

NASDAQ NATIONAL MARKET
OTC Consolidated trading for week

ended Friday, Jan. 3.

(Continued)

Seles In

1DK High LOW Close Chfte

TW Hid
7a*rCr
Talmon
Tandan
Tandves

MM2 3te 7*1 3ft + ft
142421%. 1SW 21 V* 44W

Tonklgy
TcfiOta
Tchnal
TtJiCom
TechDv
TeefiSd
Teenoi
Tecum
Telas
Tefctfec
Teknkra
Telco
Telvid
TIcmAs
TTcmB s
TetctXt
Telmalc
Telmdo
Tetabs
Talxon
Tennant
Teradla
Termftx
TermDt
rortute
Tetra
Tevo
TlunMA
Thnw
mmAV*
ThouTr
3Com
3DSys
Ttoero
TlinbSf
TodOAO
ToktoF
TokasfM
Tmk pic
Tamafcn
Topps
TorRoy
TariEnr
TotPtir
TollTel
TrakAu
TmFn*
TfTiLSB
TrnMus
Tronlri

«sr
TnJlBc
TrtjyPrt
Tneadco
Tntwdi
Tl
Tl

52 5.1

233510
16622 lfc
TM IS

653 9V>
5652

X

J
14

FW
lib
1444 1444— U
8V» 8Vl—

1

77*. 2JfH— <»
IBS lift 10ft 10W — Ml

647 IS 13* 15 +
22 tl U <A— ft

341527V, Wft TTVl +2ft
341315 1515 1* +3

120 10 16306 101 10S +3
114322% 21 21

1073 ri i ai« 7» +2’A
1387 7Vi 7 7 + ft

5654 16* 15W 16ft +1VJ
647 <4 —

57*34171* lM 14* +1H
4717V5 MW 1716 +216

1420 Sft 4% S*a + Vi
2560 3V. Tft 3
690 1 <* ft 1 + Mi
4045 22 Mi 15W 22 +21%
9680281% 34 24Vi—31%
114 37 341* 35V2— Vi

13481 31 30ft 30ft + ft

20t 6J 1 87 3ft 3 3
271 2ft Sft Sft- ft
93915% 141% 14%

359415V. 1416 141% — ft

.17* 31213*922% 15ft 22 +*ft
M 3.1 1116% 14 M
1A3* S4 3230 29Mi 29ft— ft

320736 30% 35% +3%
3441 V* % %
Wfi "% 'IS
1835
114 Sft 5% 5% + Ml
15 8% 7% 7%— Mi

46 52% SO Mi 52% +2%
817746% 41% 42% +1%

74 31% 30% 31% +1%
_ 2819 18 19 —1

M 133103718% 16% 181% +1%
419 3 2% 2%- %
12 1% 1% IV#

1607 24 22% 22% + %
32 4ft 4V» 4ft
47413% 11% 12% +1%
29116 15% 1

•

43 2H
37321
ion 2

77 1%
686 1

486 1

.12 13
39e b

SB* 23
It 18

I

15% + ft
3% 2Vj — ft

20 20ft + Vi
1 ft Ift + %

„ . % 1 + %
4413% 13 13% + %
617 1% % I — %

j63e 13 4W2BW
+-W

27% 28 +1
577614% 12% 14%—%

1 17l*i 17V, 17V2—1%
1419 4 J% 3%— %
7382? 77% 27 +1

677917% 15% 16 —l
90*7 64% 5% 6% + %

SaiMtn Met
700s HUH Law Clate area

Trtan
TrNY 160b
Trustee 50
Trstmk 1 j06
Tseng
Tutnco
TuckDr
TuesMs
TusePI 30
Tysons H4

577 3%
4A 54437U 12019%
4.7 17624%

1Q101 14^1
5426 8%

41 Sft
13471515

13 187 30
3125882098

3% 3M
32Vb 36% +3%
18% 19
22V5 22%— %
13V, 1448 +1
6% 749+1
Mk 6Vi— %
14% 13% + %
27% 30 +214
1948 19% + 18

U
UF Ben
UNR
UNRwl
UN5L
USHmcre
US LOSS
USA Be
USAWste
USMX
USTCP
UltraBe
UnlMrl
UnlcoA
Unlfroe
Unlgen
Unllob
UnBnk 140
utdAmHir
UBWV M
UCarBk M
UOtGs .96

UnCoast
UnCnsF
UnFttBC
UFlnSC
UFlreC
UGamo
UMIns
UMoBn
UBcNJ
UnNMjc

ian 24.0

40 55

727)118

RfH
5311%

799029V,
2933 7%
1232 %
72118ft
730 in.

Jfl 44 271* 7V,
50 42 11 12
.10 24 333 4ft

836 4ft
7*4 8

4300 4%
61481018
40220%
1464 8
325)4

_ 54918
63 101116%

III 3%
40b 18 12821%
56 44 101914
J0e 14 5314%

.12 13

64

6S>
4.1

132 2J

40b 2.1

.92b 65
35b 22

UMNwsn 43b 73
USvBk 50 43

.76US Be s
US Em-
US FOCI
USMffa
uSRobt
USTfSt
UStotn
UnTalev
UMTftmt
UnTole
UMWlsc
Uniton
Unltrln
UnvHid
Unvlnt
unvNtl
UPenEn 228
urnRwt
U5BPO 40 34
US Be PI 212 85
UtohMfl
um*

1145%
859 2%
9*27%
24438ft
2216ft
BOO lift
4077%

_ 12311%
341209523%

S46 4%
350015%

M 147143345%
2631 16ft

140 34 154544%
40 44 1731 9

340 25
357 1*.

17 5
3146 20%
51714%

lift 24 339936%
745 £

lJBf 42
7JJ li

22 %
’SSft
490924%
7277 4ft

77% lift + %
4ft 5 — ft
ft ft— ft

7! 71 — %
23 25% —2%

’ft ^++ *
W \\+

+
tf

6ft 7ft + ft
10 12 +1
4ft 4V8— ft
4 4ft + ft
7 7
4 4 — ft
7 10% +1%
18ft 20ft +1%
718 8 + ft
13 14 + ft
15% 15%— ft
15% 15%—%
2ft 2%— %
20 21% +1%
1298 14 +ft
13ft 1318 + %
*4 45 +1
7ft 2% + ft

26ft 27% + ft
36ft 38ft +2%
14ft 14ft— ft
10% lift + ft
77% 71% + ft
10% lift +lft
22 22ft + %
3% 4% + %
14 1S% +lft
38ft 43% +2%
14ft 15
42% 44% +lft
8ft »%
73V, 24% + %
a i — w

4ft 4ft—

%

17ft 20 +3%
13% 14% + 98Z^+3ft
12 15% +3ft
23 24 +1
32ft 32%— «
% %

17 17ft + %
25 25 —1ft
21% 23ft +1%
5% 4% + ft

1
V Band
VLSI
V«X
V5BBCS

774 4ft
74714 8ft
2426 2%
616 9%

3% 3*8— %

» *:*
7% 9ft +1%

Sates In Nel

1003 High Low Close Ch'se

VSE
VWR
Vallen s

BUSS
VivBcp
ValNH
ValvSv
ValllCar
Vaimnt
ValHItti
voiLn
ValMer
Vgrta
Vans
VarlCr*
Vorttm
Vorten
Venoors
VenCty
Ventum
Verihw
VtFin
Versa
Vestnr
VertaxC
VertxPh
VIcor a
Vlcorp
VktBn
Vldaart
VWDSP
VkleoL
VkhTurk
VledeFr
Viewla
Vlkino
Vtlinnl
viisom
VIrate*
VoBcb
vlto lSon
Vitesse
Valflnf
Volvo

28 4J
JO 4.1

120 44
S3 23
156 5A

13 6
48520ft
184 20
67428%
41137
41126
S48829
609 25

_ 99 7
25 167811

3*60 30
40 24 13926

2097834 ft

.ISe Z1
3t

JO4 1.1

6627 2Bft
419%

JO

3844
72 4

1413
18 19214

711446ft
I 50 4%

38 4J 126 7ft

2558721ft
1313 10%

34 1b 116415ft
3065 19ft
1065 f%
347516%
696845ft
691320ft

8613ft
5536 *Ui

149 4ft
1 270326ft
116 Sft

,12e 44 348 2ft
*433 20%
263735

JO 1.6 11051298
.15 IX II >%

388615%
393 4W
42m 29ft
324812
281 7%
*8 58ft

A
19ft
1B%
27ft
35%
»%
27%
21
5%
10%
27ft
23
25ft
27
16%
3ft
7%
13
43%

19% + %
19V. + ft
27ft— %
36%— %
25% + "8

2B%
24ft + ft

.18 4J

25le 43

6 ft
17%
9
13%
14%
8%
14ft
39ft
18ft
13
8
3%
23
4ft
298
17%
30ft
lift
8%

11%
3%
25%
10
7

56ft

10ft
29% +7%
25ft +1
JO%—1%
28% + ft
19% +3%
3%
798
16 +3
43%
4% + %
Aft — ft
20% +2V,9%— ft
14% -t-lft

18% +2ft
9% +7%
16% + 1%
40%— H
20 +1
13% + ft
8% + ft
4% + %
25% 4-3ft
4% + %
2ft
19ft +1ft
34% +4%
121* 4- ft
8%— %
14 + %
3%— %

28ft +1*8
lift +1ft
7% + %

58ft +2%

W
t*D«?WLUM
WPPGP
WSMP
WolnBk
Wolbro
Wotstir
WrtueC
Worrrtc
Warren
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ILS, Stocks Expected

he at SlowerPace1® It

Stoambgrg Business Sews

NEW YORK— U.S. stocks probably will rise further this week,

J ihough the pace of ihe rally will fade,' analysts said.

i n? Dow Jones- industrial average closed above 3,200 Friday for

the first time, rising 29.07 to 3,201.48. About halt the rally' was

attributed to an advance in Walt Disney. Coca-Cola and Merck &
Co. shares.

The Dow ended the week with a 32 percent advance and the index

is up about 9 percent, or more than 265 points, since the Federal

Reserve cut the discount rate on Dec. 20.

"The rally probably won’t stop untfl late January," said Carmine
Grigoli. equity strategist at First Boston Corp. Low interest rates

mike stocks the most attractive investment option, with yields on
most market funds below 4 percent, be said.

Buying power in stocks continues to build momentum rather than

sag and iVs doubtful this trend will vanish anytime soon, Mr. Grigoii

said.

U.S. stacks are up 11 consecutive trading sessions and they must
decline at some point before they go much higher, stud Paul Kron-
iokken. market analyst at Piper ]affray & Hopwood. However,
volume remains heavy and buying interest is high judging by the

advance-decline line, he said. Advancing common stocks consistent-

>v outnumber Jetliners bv more than 4-to-3.
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computer makers, the caupany paper said.
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Occidental Has Big Strike in Oman

eioah concesaon, in whkh Finlami s NesteOyhas a 35 pram a^.
Occidental of Oman Inc. the local unitiof the U.S.

ered ofl in 1983 at Safafa, close to the border mtb the^mtelAiab

Emirates. Current total output at Safah is KUmjed

barrels per day. Mr. Shanfan said the new strike hes about 40 kflometas

(25 miles) southeast of the Safah field.

Oman produces over 650,000 barrels per day of crude ofl.

liter Stock Debuts

dine in New Year

EmployeesMake Concessions atUPI
WASHINGTON (AP)— Unionized employees of Unitedi Press finery

national have approved contract givebacks aimed aieaang tte fmanoai

troubles of the news service, whidi is operating under U.S. banknqHcy

court proiection.

UPrsedi1

.V-n York, Tines Semce

NEW YORK— Last year was a

lush one for the start-up side of the

computer industry, with a host of

little companies leaving ihe venture

capital incubator to toddle into the

public marketplace through initial

public offerings.

Indeed. 1991 was the best year

for technology-

initial offerings

since 1983, according to Richard A.

Schaffer, editor and publisher of

the Technologic Partners Comput-
er Letter.

Bui Mr. Schaffer warns that

there may be skimpy rations in the

high-tech nursery in the year

ahead.

The partnerships that make ven-

ture-capital investments typically

have life spans of seven to lOyears,

Mr. Schaffer explained. Thus,

many of the funds set up in the

euphoric aftermath of 1983 are

nearing maturity “and we are see-

ing people pull out," he said.

According to his surveys, die

flow of money out of the venture-

capital pipeline in the third quarter

of last year, the most recent figures

available, was the worst for any
quarter since the mid-80s.

“Clearly we have at least another

year of contraction ahead,” he said.

“Mavbe more."

RiyadBank Offering Set for Jan. 15

PakistanBank Float Oversubscribed

5% -MH.

CHICAGO EXCHANGE OPTIONS
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Shanghai- VolumeRocketed in *91

Reuters

BEIJING — Volume oa the Shanghai securities market, China's

main experiment with capitalist-style reforms, lit 11 bfllion yuan

I

$

2.02 billion} in 1991. Xinhua reported Saturday. That was three

times the total for the previous five years combined.

The news agency said the official Shanghai Securities Exchange

accounted for about 8 billion yuan of the volume, while the rest was

made up by smaller bond-trading agencies. Corporate stock sales

accounted for 1.6 billion yuan over the year, Xinhua said.

“Shanghai citizens now feel that purchasing stocks and bonds is

more profirable than bank savings.” the news agency said, “due to

hiefa imereii rates oa die securities."

Bleak Year Seen for N.Y. Retailers

(CHANGE OPTIONS
Figures as of close of hading
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u ITS editor, Ai Rosater, said Friday that the conqsany was norified by

the Wire Service Guild that the contract changes were approved ty an 83

percent to 17 percent margin- UPI employs about 500 people worldwide.

Under the severance payments would be cut to 80 percent of

the amount specified under the contract and the compa^ could spread

them over three yeare rather than one year. Laid-off employees who have

taken, jobs elsewhere at comparable wages would receive 50 percent of

their revised severance entitlement.

Wages would remain at 80percentof the contract level or about 5568 a

week for a top-level employee. UPI would have wider latitude in the use

of stringer-correspondents.
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MANAMA, Bahrain (Reuters)— Saudi Arabia’s Riyad Bank said

Saturday that a public stock offering worth 3.8 billion nyals (51.01

billion) would open on Jan. 15.

Riyad Bank, the kingdom’s second-largest, had been due to oner 8

million new shares priced at 475 riyals each to the public on Dec. 1. But a

procedural hitch delayed the flotation, the biggest for Saudi Arabia.

KARACHI, Pakistan (Reuters)— Anew Pakistani commercial bank,

Mehran Bank Ltd., said Saturday that its subscription offer for shares

worth 300 million rupees (JI2J1 mflikm) had attracted 2 billion rupees in

bids.

The bank is among 10 new private commercial banks the government

has allowed to open since last year. - -

NEW YORK (UPI) — Up to 10 percent of New York Qty area

rmflersmay go out ofbusiness within the next year, according to a report
in a New York business newspaper Saturday.

Between 8 and W percent of New York area retailers and apparel

companies may not be able to weather the financial crisis affecting

businesses nationally and may be forced out of business, R. Fulton

MacDonald, president of the New York-based International Business

Development, told Crain's New York Business.
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Waiting for the Recovery Will Finally
Be Rewarded, Trend Watchers Think
By Lawrence Malkin

NEW YORK — Stock marfrpt
analysts see the boil stampeding
out of its corral for the second
successive New Year on the
strength of their hopes for theUjL
economy. To borrow from Samuel
Johnson in a different coateso.
study tins must be the triumph 0f
hope over experisice.

Not so, they mast This time the
economy reafly will take of!, al-
though none of them sees it flying
vay high in 1992. This year win be
different.

Why?
In a nutshell, the answer seems

to be that the recovery hag to tala

one year only makes it more rather
than less Hedy. A year ago, life was
more uncertain because of die Gulf
war. The outlook for inflation was
also less certain because the post-
war outcome for the oil market was
unknown.
"Waiting fen* the recovery tnnwd

oat to be fire waiting for Godot,"
saidMen Sinai of Boston Co. Eco-
nomic Advisors.

So much so that even Alan
Greenspan, chairman cd the Feder-
al Restive Board, was mistaken in
bettering that the euphoria of vic-

tory in the Gulf would send Ameri-
can consumers swarming into
shopping malls. No such nriradf
happened after American compa-
nies put the fear of God into con-
sumers by laying off workers nnri<»r

the euphemism of “downsizing.”
This led Mr. Greenspan to try to
work his own miracle by aggres-
sively cutting interest rales.

*fce mighty fdl in 1991. Page 15, .

tornumuafund^ a record year. Page 16.

P** ®f wwosfBwm in esnagmg mailels has slowed. Page 17.

What underlies the cuneai mar-
ket outlook is the bdid; right or
wrong, that the warn is over. Some
rocket technicians predicted theDow Jones industrial average

rise about 10 percent, to
yOOor 3,500, early this spring and
that over-the-counter issues could
gam as much as 30 percent.

Alan Newman of HD Brous &
Co. and he saw “vastly more po-
tential in smaller stocks” and xec-
fflgnended traditional cyehcals in
technology, paper and This
b not exactly a rocket scientist's
discovery if the economy really is
poking upi.

JahnMuiphy of JJM Technical
Advisers said he has just received
the first intermediate buy yng^wl

since last May from what he calls

his Moving Average Convergence
Divergence Indicator. (In case you
were wondering, this is a combina-
tion of exponentially smoothed av-
erages, according to Lou Ming of
Reuters.) Big surprise; Mr.Mmphy
is encouraged Decause mterest-

rate-senative stocks, which thrive

in a weak economy, are yielding

their market leadership to cyclical

stocks, which are improving in an-

ticipation of a recovery.

What is bringing tins recovery?

And sooner rather than later?

For one thing, according u> Mr.
Sinai, just waiting around for it:

The easing of fiscal policy, lower
inflation and lower interest rates,

some fiscal stimulus to come; nu-
merous other measures being tak-
en, and just die passage of Rme^
should begin to prodnee an end to
the recession by iwieg «wt some
sort of second-halfupturn.”

Abby Joseph Cohen, stock strat-

egist for Goldman
,
Sachs & Co.,

ticked off her yesterday-loday-and-
tomorrow comparisons about why
this year will be better than last-

first on ha list, like everyone
rise’s, is Mr. Greenspan.

Last year, the money supply was
contracting, although interest rates

were coming down. But shart-tam
interest rales have halved in the past
year. Circulating currency and
checking deposits that comprise M-
1, the amplest measure of money
supply, have been increasing at an
ammalrateof over 12 percent lately.

“The Fed really means busi-

ness,” she said. Its rate cuts have
lowered the cost of carrying per-

sonal debt and reduced the cost of

business borrowing, helping indi-

viduals and companies get liquid

again and climb out of the debt

boles they dug themselves into dur-

ing the 1980s.

Inflation is also dearly trader

control, she said, with the core rate

of consumer prices (excluding food
and energy) increasing at an """*!
rate of 3 percent to 4 percent and
no wage inflation on the horizon

for a year or two. After mote than a
year of no growth, supplies are ade-

quate, there are no bottlenecks and
businesses want to unload mer-
chandise.

Even the outlook for exports, al-

though worec then a year ago, has
turned better than had been ex-

pected before Japan lowered hs in-

terest rates late last month. AI-

Gennany’s fight aga^tw^ inflation,

she panted out that the Pacific

Rim countries take one-quarter of
American exports and booming
Mexico takes another 7 percent.

But waiting will be worth it, ana-
lysts said. The economy is further

along in the business cycle, more
inventory has been dumped, mare
companies have reorganized, and
as Ms. Cohen sees it, “when the

pickup comes, business will see the

point of following through. They
wiB fed comfortable about invest-

ing in inventory.”

All of which makes the old-fash-

ioned monetarists fed antsy. Fear-
ful that the Fed has panicked and
begun to feed inflation, H. Erich

Heinemaim of Ladenburg Thal-

znann Sc Co. alarmingly headlined

his latest newsletter: “Buy Gold."
“He’s bound to be right," said

Ms. Cohen. “Sooner or later."

The Dow Shot Up, but for How Long?

V' f. %. / A $4* tj* vs

March July Aug. Sept Oct Nov. Dec.

Small Stocks Outran the Big

i Relative performance of the Russell 2000 index of smaller stocks and

I 150% . 5 ,

S. & P.500 :

the Standard & Poor’s 500 index. Dec. 31, 1990 = 100.
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Glimmer ofHopefor Weak Dividends
By Floyd Norris
New York Tima Service

NEW YORK — 1991 was in sane ways
the worst on record in terms of dividend
actions, with fewer companies providing
good news for shareholders than at any time
since figures began to be compiled in 1955,

Standard Sc Poor's Carp. said.

Nonetheless, the year ended with limited

signs of revival. In December, as in two of the
previous three months, more companies an-
nonneed dividend increases than had doneso
in the comparable month of 1990. That pro-
vided some hope that the decline in corporate

profits might be about to end
The poor overall dividend figures reflected the

recesBon and cash-flowprobieau thathave hit

many companies burdened by debts left over

from the 198Qs^and hurt by weak. sales:

Even in a had year, however, there were
more then three ftiw as many good an-

nouncements — of dividend inaease& eon'
dividends dividend Trimtfwtwwfnty

-—
ones — dividend reductions and-

And there appears to have been a small

Increasein thedividendspaidon thestocksin

the S&P 500 index. The 1991 payout for a

IKET DIARY

holder of each share in the S&P gauge, most
of windi ate fractional, is an estimated

S12L20, said. Arnold Kaufman, editor of

SAP’s outlook newsletter, just above the

$12.17 of- the year, before.

But the total of 1,458 good announcements
was the smallest for any year since S&P

Although last year was

. one of the worst for

payout cots and

omissions, it ended with
*

some signs of revival.

begankeeping such figures in 1955 and was
.down 14 percentfrom 1990. With therramber
of; ipampanies that cut payouts dhribing, a
totalof 437 bad announcementswere record-
ed, the most smce~the 1982 recession.

Tberatio of good to bad, at 33-to-l, was the

lowest once 1958, a recession year that saw a
flood of dividend cuts and a ratio of 2.7-to-l.

As recently as 1988, there were more than

12 good dividend announcements for every

bad one.

One of die most closely watched figures is

the number of companies announcing divi-

dend increases, winch fdl 14 percent, to

1,086, in 1991. That was the lowest for any
year since 1970 and 1971, when federal wage
and price controls held the figures daws.

Mr. Kaufman noted that the increases in

tbe dosing months of 1991 were in relation to

the depressed levels of late 1990, after the

recession had begun and wMe Iraq was still

occtyyingKuwait “The increase is not really

an indication that happy days are here

again,” he said.

The seasonal high for dividend increases

normally runs from November to February,

as companies anticipate or react to good
annual profit news. But while December’s
total of 102 dividend increases was up from
88 a year earlier, it was otherwise the lowest

total for any December since 1960.

One bright point in the dividend picture

was that fewer companies— 250— omitted

dividends in 1991 than the 266 that did so in

1990.
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World Stock Markets Turned Deaf Ears
To Recession and Other Unpleasantness
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Bloomberg Btauteu News

NEW YORK— By any rational standards,

1991 should hare been a disaster for the world’s

stock markets.

It was ayear of war, recession and the disinte-

gration of the Soviet Union as well as major
securities scandals in the United States and Ja-
pan. Yet, nearly all the major markets made
significant gains, ted by the UnitedStates, where
theDowJones industrialaverage rose20percent.
As if to thumb their noses at convention, the

markets dosed the improbableyear with a strong

rally.

The only major market to behave normally
through he turmoil ms Tokyo's The Nikkei
index dropped 3.6percentfor theyear. Thesmall
Mexican market, the biggest global gainer, also

hadgpod reasonfor itsperformance.

Here's a marka-by-market look at what hap-
pened

United States. The Dow industrial average

was actuallyalaggard. Standard & Poor’s index

of 500 stocksjumped 26 percent and the NASD
composite index, math; up mostly of smaller

companies, soared 57 percent.

The market flew eariy in the year on the

wings of the allied invasion of Iraq. It mean-
dered through the summer as the economy
seemed incapable of recovery, taking a quick

trip south and back at the time of the failed

Scwiet coup.

Salomon Brothers Inc’s confession that it

cheated at several auctions of Treasury securi-

ties and an investigation of stock fraud at

Sheazson Lehman Brothers may have robbed
investors of some confidence.

Stocks moved into historically high territory

when the Federal Reserve’s message of lower

interest rales finally got through. The Dec 20 cut

in the discount rate to 35 percent from 45
percentwas the year’s fifth redaction in that rate

It convinced many investors that a recovery

would finally come, and made stocks mare at-

tractive than fixed-income investments. The
Dow industrials shot up 9 percent in the last

seven trading sessions of the year.

Japan. Tokyo stocks probably should have

done better than the rest of the world, not

worse. But while Japan avoided recession, its

economic numbers paled in comparison with

those of the past and its market reflected the

disappointment.

Reduced UJ5. demand for Japanese goods

and a lighter appetite of consumers at borne

slowed economic growth and bit sharply into

corporate earnings. At the aid of the year, the

Bank of Japan was copying the Fed with inter-

est rate cuts, trying to get the economy moving
at a faster clip.

Scandal may have bothered Japanese inves-

tors more than their American counterparts.

Japan's Big Four securities firms, Nomura,
Daiwa, Nikko and Yamaichi, shocked many
investors when they admitted that they reim-
bursed their big institutional investors for stock

market losses.

The Nikkei 225-share index rose during the

Gulf war enthusiasm but didn’t come near

those highs again. Tokyo stocks joined in the

December interest rate rally but the Nikkei
gained only 4.5 percent over the period.

Britain. The FT-SE 100 Index gained 16
percent to dose the year at 2,493. But the

stagnant British economy pulled the index off

the record high of 2,680 set SepL 2.

War euphoria evaporated as it lw«m«» dear
that recession in the United Kingdom was going
to be deeper and longer than expected despite

repeated cuts in British interest rates. It mcreas-

ingly became a pre-election stock market, waxing

As if to thumb their noses

at convention, the markets

rallied strongly to end a

year of economic troubles9

geopolitical uncertainty

and securities scandals.

and waning on the latest political poDs. A pariia-

mentaiy election must be held by July 9.

Britain had its scandals, too. The private

companies of Robert Maxwell collapsed after

his death and the Serious Fraud Office is inves-

tigating how hundreds of millions of pounds
disappeared from his publicly traded Maxwell
Communication and Mirror Group Newspa-
pers before then.

Germany. Ever-higher interest rates held Ger-

man slocks back and they could not re-establish

all-lime highs recorded before the Gulf war.

Nevertheless, the DAX index rose 13 peroeflL

Germany raised interest rates three times

during the year to ward off rising inflation,

increasing the key Lombard lending rate to 9.75

pereeni from 8.5 percent. The Bundesbank
raised the discount rate by a foil percentage

point to 15 percent in August and increased it

by another half-point last month.
France. French stocks followed the pattern

of European markets generally, up on the Gulf
war and down when the economy weakened.
The CAC stock index gained 16 percent far

the year, even though the government had to

keep interest rates higher than it wanted to

protect the franc.

The Bank of France's program to ease credit

to stimulate the economy was thwarted by
Germany’s moves up the interest rate ladder.

On Nov. 18, France boosted its rates less than

three weeks after it had cut them. Two days
before Christmas, the Bank of France had to

raise its intervention rate once again to follow

the Bundesbank.

Italy. Stock prices in Milan dropped about 2
percent for the year, losing early gains because

of strikes and poor corporate earnings.

Italian investorshad to contend with scandal

too. In August, the Milan stock exchange inves-

tigated an alleged fraud involving the disap-

pearance of 100 billion lire ($770 million) worth

of shares. The August trading settlement date

on the exchange was delayed as a result

Scandinavia. Both Norwegian and Swedish
markets went into reverse because of spreading

banking crises. Weak corporate earnings added
to the bearishness in Norway, and Swedish

stocks were hurt in the summer when the im-

portant pulp and paper companies reported

worse-than-expected profits.

Spam. One of the most profitable markets of

the 1 980s coded somewhat. Spanish stocks rose

10 percent in the year.

Hong King. The Hang Seng index climbed

all year, closing up 42 percent to a record 437
despite unsettling news in the former Soviet

Union and threats of trade friction between the

United States and China.

With Hang Kong's dollar pegged to the U.S.

dollar, Hong Kong interest rates fell most of the

year in tandem with those in the United States,

Singapore. Another country alert to politics

in China. The stock market was up 29 percent.

Australia. Recession brought Australia a new
prime minister. Paid Keating, but it couldn't

head off the stock market. The All Ordinaries

index of stocks jumped 29 percent in 1991.

Analysts said the gain was misleading be-

cause Australian stocks had lagged those of
'

other markets since 1987. Australia will proba-
bly fall behind again in 1992. they said.

Mexico. The Mexican market leaped 127

percent, helped by several new public issues,

including bellwether Tdefonos de Mexico. Af-

ter years of being buried by huge debts and
rampant inflation, the Mexican economy
seemed to have righted itself.
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8% 5 PHICB I1J)

B% PHYM L3
10 B%PlGIT
12% 11 PlGM
11 8% PMMI
8% 7 PMIT 11

J

8% 6% PMI IT MLS
8% 6% PPrIT II

J

5909111 9% 11 + 1%+ 1+3
5082911 91* 107*+ 1%+ 17A
77312 8% 5 7A»+ 2%+ 5U
8733910 8% 9V+ 1%+ 182

3842*4 10 8% 9'A+ %+ 22
64747 12% 11 12%+ 1Vi+ 13A
12*08311 8% 10%+ 1%+ 1L5
27D3I4 8% 7 S'A+ I + 118
273603 8% 4% 7Ai+ 1 + 148
792937 8% 4% 7V.+ %+ L8

s

4% 10%+ 5%+10+9

&

NASDAQ
National Haricot
1901 Prfcoa

t; Denotes sales x 10000.
All other sales In hundrad&
Via The Associated Press

12 Month
I
HMlLow Stock

Sis.

YKL PE VOL High l

(Continued)

n Month
HMl Low Sfpc*

4% 2% LflfoyAB
» IS LkeShr 1.7
9 S% LoVJdFt U
2% VLototad

Kk LOinRs
1516 LOfiratr 22
20 uxkb +0
7 LdmkBc 34

13 LdmkGoh
l3%Lannet
3%Lasnvw
4%UrwrPr
4U LmTdi
59h Lnsncp

?Ch"UcCM»

3 Vi— %— 7.1
2216+ 4%+ 39.1

8_ + 1 + 143

12 Month Sts.

HMiLow Stock Yld. PE Vol. HMiLowCIomI

28V* !7V6ManttW +9 14 99876 28'+ 1FA 20%+ 1%+ 65
4216 20%MfrsNts LI 11 234734 dTU M% 42 +19%+ 87J

25 30178 rm
108 mm WA

21103 3%
4788110%U 8 17044 15%

+2 9 1053 5%
19 11 11964 29%
58 10 3145 4%

11680 6%
5815 IM

17 48885 31%
7 1870 5%

29453 13%
81690 13%

2 20141203 17U
SI 22437 33%O IS 90433 24%
L2 » 39038 18%

MH +
5

% T*i
3% 10%+
96* 11%
4 4%

—

17% 2S%+
5 41A +
5% 5%
% %-

19 Z» +
264 5 +
56* 13 +
6% 13% +
5% 7%+
20% 31% +
16% 21% +
1064 18 +

%+ +9
2%+lSO
4*4+18+2

%— 9S
B6k+ SL1
V4+ +2

%— 5002+90
2%+ BIO
4 + 8S7
564+ 7+7
1 + ISA
9V4+42JS
4%+ 2+5
4%+ 333

11'+ K 5wfS5
9 KCSGP 2
B KLA
9 KLLM
Si KMC
%KM5
4%KTran
4 Kohler
464 KalSStl
7% Homan 55
3V, KamraJ
54* Korchr lO

32 KoYdat M% Keene, L9
6%KetvOli

37 KelfSA 2J
30 KelvSB L4
9 Xenon 10
4% KvCnLl 7.1

4%KvMed IJ
2%K«itel
IViKevfln
3% KewnSc U

10, KcvCcfl U
3ft KeyPrd 1U
iSKwTm
U% KmrFn 45
15% KevsMrf Si
17% Kfm&af It
3%Kb»t*e lO
SUKIrschn
lOftKnaoeV 17
lOftfCnwIW
9%KollMS
i064Ksmao
1% K08*
IftKrua
5 KuICke
1 KushU
ViKlMlLcwt

i 1S66— 1%— 74
13 + 1%+ 118
11%+ 2%+ 27.1

i %— 1ft— 630
r | +64+103
9 +1 + 120

i 18 +12% +2273
I 8 + %+ 14
I 1066+ «* +14RO
I 7%+ 164+ 2LA
44% +10%+ 30.1

i 1%+ 68+90J0
i 7%+ 1%+ 1L9
3t%— 1%- 10
30 — 3%— 104
12 + 2%+ 211

I f% + l5+ 2L3

; IS£r ^123
i 7 +3 + 750
14^+314+280
3ft + Vfa+ 30
2%— 2%— 5L4

2364+ 8%+ SSL
20%+5%+ 34A
22 + 4%+ 219
B%+ 5 +137J
1»+ 3ft+ 400
I5V.+ 3%+ K0
14 - 7%— 341
11

15 +3ft+26J
7% + %+42J
3 + lk+4U
7%+ 214+419
lft- %— 104

f. LawrSB
22% Lcvrsn 15
8 LtwrTlff
3 Ljrfoc
14% Leaner
20% Lssenl
7%LetoCn
Vi LeoGrp 700
7% Lnca A
5% LeSPol
4 LnxtnoS SS
T2'A LbfvBc
4 UrtYHA 40
3% LbtvH B 50
21% UbtNB 2.9
lWUeTch 9
3%Uecare
9%LMnes
10%UHoon
9 Llllvln 3*

52 L/nBrtf
15%UncFn
2%U»CFd
12% LJncSB 3A
21 UnCTt 34
5%U(tdlH
WLbxmni 70
HHhUnasvs
1266 UnearT
264 Llpovn
1%LTI

57 UaBo> 10
10 LtSvrtz
SSSUuSJtl
2% LnmA
9% Laewen s .1

2% LodcD
18% Land) nl +4
IMiLoneSIr

.
1864 LICFn 17
% LnoLte

146* Latin
)% Lrvwonc
7%LOVOlO
24% Luthbi 4 LI
10% Lunar
|66Lundlnt

4% 26k LCS
29*M lf%LOOS4
16% 10%LDICP
14V 11 LSBNCl 40
7ft 3% LSI Irtds l.l

7V IftLTX
161 1D«%LVMH LI
206m 11% LXE
8 i<* LaPete
17 71m LOCJedeSt
126* $6* L«MFr 14

11 1725 4% 2% 5%+ 7% +1095
X4 233883 296* 11% 47%+W%+1290
9 2751416% 10% 14%+ 3 +2+1

2483 16V 11% 14 +3 + 273
J7S51 7ft 3% 4%+ tft+ 3L1

J3B667 7W 1ft 2%- 1%- 3L7
23 21091161 109%1» +Oft+ 3L6

43463 20% 11% M
16118862 8 4% 4

]J617 12 7% 864+ %+ 6.1

HSB37I264 5V 7%+ II*+ 200

11 46ii MAF Hep
14 AiMAftC
31% 17% MCI
8% S MDTCP
7ft 2ftMECA

20ft 4%MGlPhr
.

TU 2%MMI
1064 366MNX
2% ftMPSI

33 )3%MSCtB’
10% 366MTCE19
29 13% MTS 17
26% 2D MDrmd Z6
19ft 14 MBs
7% 3%MoefiTc
44 33%MadG£ 5.7
ia% SftMeflPhr
n 5%Moasn
34% znMggm*
25% BUiMaanaBc o
11% 8%MqbGb 55
IB lftMoonal
36% 13% AtaHBx a
1064 2% MQIRI
16% TftMokltat O
3% IIAMQItofl
4% UtMomm
4 3 ManhLfe

M
6 2397011
II 30886 7*
IS 04803 31ft

26 50894 8%
81651 7%

30513320ft
6107 7V.

17 434401064
20730 2%

23 50154 33
252343 10%

13 2187329
13 2471 26%
7 35193 19ft

5141767 7ft
13 M75744

18001 10%

17120597 34%
861325%

9 32440 13%
B678441B

*5 7437036%
11201 10*

24 4316 16ft
6845 3ft
6931 4%

7 4

39%+2ZV+13S8
21*4+ 6*+ 16
7 — 2%— 20
22%+ B + 5+1
17ft
3%
12*4+ Bft +209.1
4 — 214—273
7ft~17ft— 495
1064+ 4%+ KUO
1 + ft+ 45
26%— 264— 95
10%
llft+ 7ft +21 75
39 +22 +129A
38% +11*4+ 4+3
3*6+ 19*+ 808
1 —13 — *2.9

13 + 5%+ 713
9
5%— %— +3
MM
5 + *6+ LI
4 + %+ 1+3
346m+15%+ 705
17V,+ **+ 5J
27%+3*ft+7U8
13ft+ lft+ ISA
14
14%+ 4ft + 4L1
77% +19 + 14J
27ft+1164+ 745
5V,+ 2%+ KU
17*4+ 5 + 3M
23%— 2%— 95
6*4+ I + 17A
4 — 1%— 273
28% +17% +15+8
32*M +20V6 +159A
14ft +10ft+3345
18ft+16% +7221
45 + 6%+ ll.l

16%
6
6ft +4 +1605
13ft+ 2*M+ 2+9
2ft— ft- T2J
27ft + 3V6+ 113
3%+ ft+Z71

24%+ 4% + 3133+1+S05
14%+ 4*4+905
24V.
25%+13%+llOA
2V.+ ft+ 55

4*4 10% + 4ft + 47J
Oft 12V6+2ft+M-2
17ft 3014+10*6+ 522
5 5 >— ft— 11.1

2ft 4%— lft— 22J

3ft 7 + 314+ 847
ft 1U+ %+25J)

13% 29% +11% + 625
3ft 8 + 3ft+ 825
12% 28%+13%+ 865
20 23%+2%+llJ
14 16VV+ 1*4+ 1L2
2% 3ft + 46+ lid
32% 46 +12%+ 373
8ft 9ft
5ft 7ft
271* 74ft+ 2%+ PA
8% 22
Bft 10%+ l%+ 125m 14ft+14ft+57S0
13% 34 +19ft+13LA
2% 2ft— 5ft- 675
9ft 14ft + 3%+ 31.1

1% 1%- 1%— 455
1% 3 + Tft+lOU
3 3

5V4 l*4Mart>Fn
28 15 Marcum
4 t*4Mareor

131 88 5% 1** 2 — %— 500
3822095323 IS 1M4— S’*— 2145

4 IftfMaraar 1«*0 4 lft 2ft + ft+ 155
17*4 IlftMarcus 1.7 12 481317ft lift 17ft + Sft+«U
10 3 ft Martel 56991 ID 3% 4 — 2ft— 385
44% 17% Mar III 15 22 24450 44% 17% 44ft +26% +14+)
5 MarDrti IS76I4 4ft — 4 — 945
7ft SftMarkCtl 10 10522 7ft 3ft 6V4+ 2 +47.1
24% lOftMKTwn 44 10 49129 24% 10ft 24ft +11H+ 89.2

22 10% Market 13 34187 22 10% 22 +10%+ 87522 10% Market IS 341 87 22 18% 22 +10%+ 875
6% 3ft MMFcf SO 8 2819 6V« 3ft 4 — lft— 30A

14ft 4%Marast 1911613414% 4% S%+ l*k+ 20.0
23ft 17ft MorqEl 3U09 23ft 17V, 72V.
16ft TftMarsanu 209 47868 laft 7ft 14%+ 4% + 505

13V* MrshS B 27 10 149*4 22 13% 14%
% 13ft MshSuAs 27 10 3103323ft 13ft 16%— 1 - 5.7

56 24ft Marsh I L4 14 82995 54 24ft 55 +24%+ 97J
8% 4ft Marten 12 SS43 8% 4ft 7V,+ 3 +66.7
14% 4ft MdFdElc 15 9 3947814% 4ft 14% + 6ft+ 93J
7ft JftMOSCOl (HQ 157 nt n Ai

MOSSMIC 67878 2ft — — 115
21 IJftMOSSfck 2.9 2B 12137 21 13% 17% + 3*k + 2L6

IJ9497 1% ft + ft+ 36A
32143495 30% 10ft 25ft+I4Vi+1315
27 23490 5% 2ft 4ft+ 1%+ 435
11 8584 7ft lft 2%+ ft+33J

21 lSftMassbk 2.9 7B 1213721
1*6 ft Mai,far
30% 10%Matrix
5% 7ft Max Er
7ft lft Maxes
2336 10ftMaxim
6% 1ft Maxtor 753124 6'

17 lOhMane) 16 13 17484)7
2 MOVflCa

7ft 5 MayitOl
22 ITVtMavsJ
30% IS McCaw

7 McOn
53 24%McCors 1.1 29363292 S3

76710161 23ft 10ft 20ft + 9ft + 815
.

753124 4% lft 5ft+ %+ SI
lOftMaxwe) 16 13 17484)7 10ft I5ft+ 5 + 475

4160 4 2 3%+ *6+ 138
19 14145 7ft 5 +—I—I4J

1772 22 17% 17%— 3*6— 171
I1452D 30% 15 29** +12% + 7Z5

7 Mean 10 1340 4 7 2W+ %+ 45
53 2<%McCors 1.1 29363292 S3 24% 52*i+27 +104.9

3% MCFan 10575 9 3% 3ft— 5—585
ITT* HftMcGrths 21 13 4911717% 11% 14%+ lft+ 10J
4% iftMechTc
55 10 Medimun
10% 4 Modoltt
19% 13% Medapn
7 IftMrdar
16% SftModare*
7% l Medariwt

79*4 28%MedCOC
36% 15 Made*
3% ftMedAO
77*M 39% MedCrn
3H %MedDv
17% 3% MadGr
15% 3%Madime
37% I4%MedMfrf
28% lBVtiModSh 1

141* BftMedieus
73% 13ftN%dlPlx

2231 f* lft 1%— I — 36A
178782 55 10 <3%
11*9710% * 8%— lft— ISA
57275 19% 13% 18%

43 29024 7 lft 5*6+ 4%+27+D
1 1681 r (6% 5*1 13%
113706 9ft 1 7%

.1 47*13225 79% 28ft 79 +48% +1*11
J 35 *7340 34% IS 35% +17% + 955

484)0 3% ft 3ft + Jft+240L0
44612997 77% 39% 74% +31%+ 71*

15211 3ft 1ft 2%+ ft+ 7L915211 3ft lft 2ft+ ft+ 7L9
56 3TOS 17ft 3% 17% +13% +392.9
5349487 15% 3% 4 — 776— 661

1913339137ft 14ft 27
lBftMedSh 1A 20132938 28% 18% 26 + *%+ 3U

14% BftMedJCtiS 7163*14% 8% 14%
73% 13ftM*d1Mx 44888 23% 13% 17%
8% 4%Med)SVi 74578 8ft +ft B
43U UUMedStOt 44 32977 43*h 13% 43% +27% +1701
lift fiftMoocrd 1733211ft 616 8

10ft SSJSSlSil 4A 22 2319010ft 4% 5ft- ft- JA
4% 3%MellonP 1L9 5 26*36 6% 3% 316— 1%— 25D

29% 9%Mentor 1,1 2766503029% 9% 14 + ft + 4J
19 llftMenlGr 15 993582 19 lift 14*1+ 2ft + IW
jrt* 19 SJSrcBc 3J UMM92 37** 19 37%+16%+»J
M%18%MrcBk 11 1313259* 28% 15% 28% + 7% + 38.9

l?ft TJSSbSc 5.9 9 165617% 7 13%+ 3%+ 3l7

iT Si^SSft 3*Sm4%5#
37 WftMercGfl U 611133037 20ft 30%+ 5%+ 40.2

24ft 9%MtSbc ST 10427926214ft 22J+Bft+I31.7
14 3%MrdD1a 1 S? 29638 14 3% 11%+ 8% +224.1

19% flvjMerbL
9% 1% Merisel . - .

21% 3%MrrtJMs 15S 3»U21% 3
lft ftMerttr 314347 lft

2414 7 MarllCr 71 4191626ft 7

8ft 3ftMer*Ld 15 * WK9 Bft 4

23ft 8 MewAr 1213«1423% 8

2% ftMrtColl M SSS.S* J
17% 7 MlhpB 3 12 2P7 17% I
12ft SftMethdA .1 131D7WI7V, 5

71812 19ft 8% 19ft

41317214 9ft 11* ;ft+£*«gJ2
155 3856321% 3% 17. +12%+477JI

314347 lft ft "+ JSi-SI
21 4191426ft 7 »

15 9 209S9 Bft 4 8 + «*+10«
12134514 23ft 8 22 +13**+16*J

8482 2ft ft lft—
3 12 2357 12V, 7 9 + 1%+ MR
.7 13122779 12% 5ft 10 + 3%+ 518

19% SkMOtrBC 4.9 5 194M 12% *M 17%+ S%+ M9
2% VjMetrTl 3702 2ft % ft— %— 3SB
18% 4% JVMFSe 10 1633210ft 416 9%+4%+OOD
2M lift MewrF 614JC5 24ft WA 26% +14% +1 148

23ft Sfi U 13^6»23ft 12% 14ft- ft- A

17ft 3ftMldl5tr 22179031 17ft 3ft 16ft+12ft+340JJ

42 14ft MldlNT 48 18167iea« 14% 41%+24%+lg8
Kft Sft MfcXHIf a 27WBM25* ** W + +1* + J9J

4% lft RbtCeC
23ft 17% RochG 72
34 24 RochTl 48
20ft 14 RckCtr 1L5
29ft 27% Rsekwl 14
543VJ514 RLlntpf .9

200 l*7ftWfnfpf .7

5Vi 3ft Pod Ron
48% 32ftRsHaas L9
26 14ft fyjnr

17ft ffft RolHnE .?

28% 18ft Rollins LO
17% " RjbILWs 1A
lift 4% Rowan
Z6 71ft RBScfpr >0.9

25% 24 RBSCPfB 4JJ

84% 73 RovlD 4L
11 7% Rovce S9
38W IB'A RubrfXJ 5

)7ft ID Rudicks 1-0

17% 13 RuuBr II
7ft VjvIRusTb
34% 19% Russell .9
71% 14 Ryder 10
24 15ft RrKoff 13
25V* 13% Rvlond L6
Oft 4 Rvmer
9ft 3 Rvmr pf

31548 6*6 1% 3ft— lft- 343

11117039 23ft 17*6 ZW.+ 3ft+ WJ
14 70101 34 26 32ft+7ft+ W
15 157434 20% 14 15ft— 3ft— IW
11 66696Z 29Vi 22ft 27ft- ft- U

«I3%514 512ft—36%— L6
51200 167% 189 +2 +.Hmo 5% 3% 4ft+ ft+ 173

1718691748% 32*6 43%+ tft+ &7
11191304 26 14ft 21ft + 4ft +29A
23561316 12ft «fc ID

22 5081528% 18% 2£k+ 7*+

W

18109531 17% 7 17%+
835461 lift « S*- 5*1?®!
35384 26 22ft 25ft+ 3%+ 15J
32265 25% 24 24ft

13 114417 84% 73 86 ft + 7ft+ 9J
<6705 11 7% 10%+ 2Vk+ VJ

J9269353 38% 18% 38ft+17Vt+g.l
13 39281 17ft 10 15ft + 4ft+ g.l

16 3902219% 13 ]9ft+4%+303
83404 7ft % lft— 4ft— 76.1

29140270 34ft 19** 3S%+12ft+ 5L6
24502953 21% M 28ft+5ft+3U
15 4470424 15% WH+ZV6+ IL7
33109479 25ft 13ft 2Jft+ 7ft + «J

7868 9ft 4 4ft— lft— 217
two «. 3 3tt- 2ft- 443

4% 15%+ 9% +179.5

S3 1368783947% 36 BS

5%

hit

^ +7a:riuS4'i+ **+
B%+ %+
§5+$»J £2
Wft+5 +4«

39%+ W6+

SJJlft+lS

4ft + %+ S'n

AQiikji s + nJ

f% 1S5+ 1%+ '7A
14% 13%
14ft 14%
14*4 15%
14ft 14%
15 15ft

*$% W**+ »%+ 1JJ

34U 34*6+ 2 + U
S + S? +Ofc 59b— 2ia— jl.

2W 34^7 4ft +
11% 12%— 2*6- W3

«%7l«6+2C-J
13ft 14%+ 1%+ 1U
13% 21% ,
5ft 4ft— %— W3
J 65+9 +16.1
K 96 +11%+ 17-9

94 99<4+ 2ft + L3
97 100 + 2 + ZD —

-

R5 ™ft +10 +TU *y.

79ft K»+llft+ J*®
82 93 + 9%+ 11A
11*6 18 +4%+M*
BVk 9ft+ %+ 7J»

lft r«*+ 1*6+110*
19*4 23%+ lft+ SA
20% 27 + 5%+ 7W
30*4 36 + 2 + LJ

i

-•>.
‘t

»% 34*4 xerox 44 12795374 49% 35ft 68ft +33 + 910
50% 43 Xerox pf 935150*6 43 50ft+ 6%+ 143 A,gft 43 ft Xerox pf 79 10828 52ft 43ft 52ft + 8ft+ JU K
29% 14ft XTRA 15 14 4199329% 14ft 28*6+13*6+ B9J
25ft 14% XTRA pf 73 18434 25V. 14% 25 +10%+ 72A

12 Month Sft. Pd
High LOW Made ym. PE vol High Low Ooae OTBearge

5% 11 + l%+ 15J
3% 10% + 6% +1688
3 V%+ 4%+213J
9% T7%- 7fi— 3BA
% ft- ft- 51 J

* Bft
5% 846— W— 1A
9% 13ft
3ft A + 2Vi+ 71A
% 1%+ %+5O0

40%1 11 ft +61% +1215
14% 19%+ 3% +215
6% ?lft+ !ft+ 725
4 5 — ft— 48
5% 7%+ l%+ 248
6% 7*6+ ft+ 13
5% 8 + I%+ 211

22V, 77V, + 4%+ 20.9

2ft 4%— %— 10J0

3% 5%— ft- 65
22ft 32%+ 9%+42A
2% 316+ 14+ SL7
15 17%+ %+ 4A
6 446— ft— 12.1

3 7+ 3*6+ 911
1 1 — *6—428
3 7ft— ft— 13
2% 3 — *0
4% 7ft+ 2%+ 41.1
42 44 — 6 — 110
23 34ft— 1 — 40
Aft 17 + 9%+1305
7*6 9*6+ 1*6+ 14.7

7 7%
22 33%
[Orti 177*4+ 6%+ S9
12% 15%+ 2%+ 1L9
5*6 10*6+ 3%+ 53J
7% 9ft
8(6 1816+ 9U+102J

1546 24ft+ 5ft + 27.6
2 2ft— 4*6— 71.1

22 !5%+lZn+ 538
20% 34ft +12%+ 402
lift lift— 2%— 194
1% 1*6+ %+ L3— — 95.0
4ft 4%+ %+ 11A
10 lift
7% T3 +5 + 625
14ft 19%
17% 24 + 3ft + ISO
3V> 5
3% 6%+ 3+812
13% 26 + 9ft + 552
4% 4*6— *6— 114
18% 29 +8 + 3L1
3ft 6 + lft+ 2L3
15% 18 + *6+ 43
4ft 5*6— 4ft— 43JJ
26% 31%+ 1%+ SO
6 6ft— 1ft- 21.9

2 4H+ ft+!«4
17% 23 + ft+ 1.1

15% 16%
lift 15%+ *6+ 4J
1% 7%+ 76+4L7

£ft 4%NAB Asf TL0
31% 19% NAC Rea J 16

16% 9ft N BSC 10 14
43% 42% NEC 8 4Q
141 I6NE58
5 2 NFS
5(6 2*6NHDStr
796 tttNMR

19ft 7ft N5 Bat >5
7ft 2ft NSC IS
31% 4% NVlEW s
lift II NWG03 130
6*M 3 NYCL
39% 23% NYMAGC1-! 19
7% 2ft NamTai 19 11

24% 16ft Nam lc

ft ftNatemt
4 1% Nnx» 20
30ft 16ft NashF 40 10

6 1% Notec
10% 9ft NBXVW 4.9 9
3*% 28 NS Aft* fA »

6ft Jft 5ft
31% 19ft 31%+ 9%+ 43L2

16% 9ft 14%+ 6 + 71L6

1% k «±?H»
796 » 796+ 4% +1334
19*6 m 19ft +11 +1313
7ft 2ft 5 — 1%— 211
31% 4% 30
15ft 11 13
6% 3 3ft— lft— 32.1
39% D% 38 + f%+ 345
7% 7% 4%+ «6+ 144

ft+27,
4 1% 2ft— 46- I4J
20ft 16% 1? - ft- 1A
6 1% lft— 2ft— 59,5

10% 9ft 10ft + | + 104
39% 28 37 + 7 + 213

12MmHt _
Htoti Low Stock

50 23 NatBev
lft ft NtCaPlt
11% SftNCfvB
24% 23%NCTvBn _
38% Ifft NfCBc 25
34% 13 NtComBkfA
17% 9 NtCPtr 77
15 9ft NData 34
5ft l%NtHHIt
8% 4%Nfllnci _

6% Ntll ns 2J
ftNLoan

7% TftNtMerc .40% KTHKtPenn 11
1496 7 NtPzaA
12% MMNTPto B
16% U%NfReN>
8*6 5%NtSantt
24% 13% NtlSav U
17 15% NSecIn 12
lft lhNTech

30ft 5ftNf«mLf
9ft 3*6NhndC7

ftNtwCWf
3%NOtrBt
6%NtrSiPi 14

42 19ft NavgGPS
4ft 2 Navtor
37% 12% Nwicor
17% 10 NMsnT 1J)
4% ftNagnc
23% 13ft NeazCn
17ft 6ft NtwfcG
18ft lOftNlwkSv
4% mWhaStES

2ft Neuron
27% 10% Neutrg
846 4 NBrunS

20ft 12ft NE Bub 47
5ft IfkMHMpm 4A
7% 4ft Newt HI
3(6 ft Nw Imao
15ft 8%NJSft, 44
7ft 2%NewLdn
3% IftNMnac
15ft 9 NYBcp 67
9% 3%Nv*Nk0
10% 4 Newoor 27
5% 296".
7ft 266NWMB
11% 2ftNwpkR*
10*6 7 Newnl 24
4% 3 NewpEI
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For John H. Gutfreasd, 1991 was the vear of

the great turnaround.

The once-proclaimed "King of Wail Street"

began the year on a high note, seeing his work
crystallize with the kind of success and recogni-

tion he had always sought. After several years

of stumbling under failed investment-banking

efforts. Salomon Brothers Inc, the firm he

guided to become one of the biggest powers on
Wall Street, was scoring the most successful

returns in its history.

Meanwhile, Mr. Gutfreund's place in the

social world was being solidified, as he served

as a leader for some prestigious events, like the

John V. Lindsay Prize fundraising dirinw in

February.

But the success proved short-lived and Mr.
Gutfrtund’s world came iinonHr seemingly
overnight in August, with the revelation that

Salomon bad engaged in illegal bidding in the

Treasury market.

More astonishing was the news chat Mr.
Gutfreuiid had known about one tdega] bid for

months without disclosing it to regulators.

Indeed, when bidding practices attracted the

attention of regulators. Mr. Gutframd insisted

to the US. government that his firm had done
nothing wrong— without revealing his knowl-
edge of the earlier improper bid.

The results came swiftly. After the revelation

of Mr. Gudreund's knowledge of the illegal bid,

Salomon was thrown into turmoil Its recovery

was crushed, as the firm was flung into the

greatest crisis in its history. Within days. Mr.
Gutfreund resigned from the firm arid was
replaced by Warren E Buffet. (XYTj

Nomura Loses Face
After the Tokyo stock market collapsed in

1990, most securities executives expected 1991

to be a year of rebuilding. .As Setsnya Taboda
knows better than anyone in Japan, those
guesses were wrong.

Mr. Tabuchi entered the year as the baronial
chairman of Nomura Securities Co., the most
powerful force in Japan's financial markets. He
exited the year having been humiliated and his

career ruined by the worst scandals to hit the

markets in the post-war era.

His tale is not one of sudden reversals so
much as a story oran industry and aman whose
methods did riot keep up with the changing
times. Under Mr. Tabuchi’s president, from
1978 to 1985, and then chairmanship, Nomura
grew into a global behemoth that could outsell

most of its competitors.

But the outmoded culture that flourished

under him was laid into the open when it was
disclosed that Nomura and the other major
brokers had improperly compensated favored

diems for stock trading losses.

Nomura then acknowledged it had main-
tained business ties with one of Japan's most
notorious organized crime figures. Nomura’s
president, Yoshihisa Tabuchi. resigned in June,

when that failed to quell the storm, Setsuya

Tabuchi (the two are not related) himself went
through the ritual of resigning to »atc responsi-

bility, although he admitted none of the wrong-
doing. He left his firm and the industry in

turmoil, its credibility impaired. (NYT)

Citi’s Star Tarnished
When John S. Reed became chairman of

Gticorp in 1984, he inherited command of the

nation’s largest hankingcompany, and one that

was so confident of its abilities that it did not

shy from risks that other bankers would not

even consider.

Today, with the economy in the first reces-

sion of his tenure, Citicorp is a more humble
place. Its image has been badly tarnished by
increasing loan losses, particularly the more
risky kinds of loans for commercial real estate

projects and corporate takeovers. A few months
ago, the financial strain from bad loans forced

the company to eliminate its common stock

dividend.

Mr. Reed, who has never been a lending

officer, rose through the ranks at Gticorp as a

strategic planner and all-purpose executive,

whose greatest success was developing Citi-

corp’s profitable consumer banking and credit

card businesses.

Now be is back at tbe drawing board, figuring

how ;o cut $1.7 billion of expenses by the end of

1992 without also cutting revenues. If successful,

the cost cutting would restore Gticorp's profit

margin to a level that could absorb the losses of

iis corporate banking
So far, the financial markets have been skepti-

cal however, and at one point Gticorp's stock
price fell to $9, nearly its lowest levd in 1 1 years.

As the holder of 552,000 shares, if the cost-

cuttingplan is not successful Mr. Reed has more
than his reputation at stake. (NYT)

Skyscrapers of Debt
Both bis private life and financial troubles

captured tbe headlines in 1991. Bui for Donald
J. Tramp, tbe 45-year-old real estate developer,

that is nothing new.
Freon sealing Ids multimillion-dollar divorce

to watching teams of bankers, lawyers and
bondholders carve away pieces of his empire,

Mr. Trump has rarely boat out of the public

eye.

But bow has be really fared in bolding to-

gether his battered entire of casinos, hotels

and apartment buildings?

Fairly wdl — considering the condition the

Trump Organization and its affiliates were in a

year ago. At that time, nearly $900 million of

personal liabilities loomed over the developer.

Throughout marathon negotiationswith bankers
and bondholders this year, Mr. Trump kept

playing tbe same card: If he was not allowed to

keep some potential for profit from his assets,

everything would be brought down and tied up
interminably in bankruptcy court.

Having billions of dollars of debt is a power-
ful bargaining chip. So over the course of the

year, Mr. Trump managed to get the banks to

release him from several hundred million dol-

lars in personal obligations. He is still personal-

ly liable to them for about $550 million. Deep
in tbe bole to be sure, but a lot closer to

daylight. (NYT)

Movies toMug Shots
He managed to buy a major Hollywood stu-

dio, but Gtancario Panetti could not have had

much joy from it. By early April of last year,

creditors were trying to push MGM-Pathe
Communications Co. into bankruptcy court,

just months after Mr. Parretti acquired

MGM/UA Communications Co. for SIJ bil-

lion and made it a subsidiary of his Palhe

Communications Corp.

The deal was questioned from the start be-

cause it was not dear where the money was

coming from. By mid-AprO, it became dearer:

Credit Lyonnais BankNederland NV, a subsid-

iary of the French-state-controDed bank Credit

Lyonnais ousted Mr. Parretti as head of MGM-
Pathe as a condition for advancing more money
to the troubled studio. It had already lent at

least S250 million to Mr. Parretti, and agreed to

ante up $145 million more if creditors would

drop the bankruptcy claim. They did, on the

condition that Mr. Panetti be replaced.

The moves diminished the chances that Mr.

Parretti, a waiter-iuraed-finander who claimed

dol to watch films would fulfill his hopes of

assembling a global entertainment empire. And

his troubles were not over.

Mr. Parretti lost coun cases in Delaware and

Amsterdam, in which Credit Lyonnais was able

to keep him out of MGM-Pathe and to recall

loans to a company he used in the takeover. In

mid-December. Mr. Parretti claimed he bad a

buyer for MGM, but Credit Lyonnais said he

was just raising a smokescreen. Later in the

month, Italian police made it hard for Mr.

Parretti to throw anything— they arrested him

on accusations of tax evasion and criminal

association. (IHT)

JunkHeap of History
He was an aggressive investor who built a

small Los Angeles company into one of the

largest U.S, insurers. But now Fred Can- of the

Executive Life Insurance Co. can be counted as

a casualty of thejunk-bond era.

in April the 60-year-old Mr. Carr lost con-

trol of his empire when California regulators

seized control of Executive Life, the largest

subsidiary of Lhe Fust Executive Corp. A New
York subsidiary was also seized, and First Ex-

ecutive was forced to file for bankruptcy court

protection.

Executive Life, which has about 370,000 cus-

tomers. invested nearly two-thirds of its assets in

junk bonds, far higher than most insurance com-

panies. Mr. Carr, a former Wall Street money
manager, bdieved that, with careful manage-

ment, he could minimize the risks ofjimk bonds
and produce big returns.

For a long time tbe plan worked. But when
the bond market suddenly turned down two
years ago. First Executive went with it, report-

ing hundreds of millions of dollars in losses as

its portfolio’s value plummeted. Customers
panicked and fled, and Executive Life nearly

collapsed before being seized.

For Mr. Carr, failure has extracted a heavy

price. While he remains chairman of First Exec-
utive, he has lost his insurance operations as

wdl as S10.7 million in compensation. (NYT}

HoodwinkedbyBCG
.As a poker-playing buddy of President Harry

S. Truman and secretary of defense for Presi-

dent Lyndon B. Johnson, Clark M. Gifford was
the classic Washington insider. His rtsumfe glit-

tered and his recent memoir, “Counsel to the

President,” was a best-seller.

Today, there are four letters the 85-vear-old
Mr. Clifford would love to erase from ms cred-
its: BCCI.

As legal counsd to Bank of Credit & Com-
merce International and then chairman of First

American Bankshares Inc., one of the Ameri-
can banks that BCCI secretly owned, Mr. Clif-

ford has become tainted by the biggest financial

fraud in history.

Regulators seized BCCI in July, soon after

the fraud became apparent. By then, billions of

dollars of depositors’ money had been squan-
dered.

Mr. Clifford and his prot&gc, Robert A. Alt-

man, have insisted they were unaware that

BCG secretly owned First American. “My
judgment is questionable,” Mr. Clifford testi-

fied before the House Banking Committee last

September. Mr. Clifford and Mr. Altman re-

signed from First American last AugusLfAT17)

Internationale

Nederlanden
Group
The results of Internationale Nederlanden Group for the

first nine months of 1991 are in line with earlier forecasts.

Net profit rose 12% from NLG 968 million to NLG 1.084

million. Total revenue was 14.6% higher at NLG 34.207

million. Total assets increased 9.2% to NLG 301.2 billion.

A satisfactory result is expected for the whole of 1991,

noting, however, that the rate of increase on an annual basis

will be clearly lower than that for the first nine months.

Amounts in millions of guilders

quarters

1 NLG =
/*»nn ii 7fiC

First nine First nine

monthsGBP U.3(D months
1991 1990*

•V

Change

Total revenue f 34,207 f 29,850 + 14.6

Net profit r 1.084 f 968 + 12.0

Net profit

per share

(in guilders)

f 4.67 f 4.09 + 14.2

I

September

30,

1991

December

31,

1990*

%
Change

Total assets f 301.220 f 275,868 + 9.2

Shareholders' f 14.542 f 13,874 + 4.8

equity

* Pro forma combined figures

ING Kuan GROUP
The report for the first nine months can be obtained at the following address:

Internationale Nederlanden Group. P.O. Box 810, 1000 AV Amsterdam, Holland. Tel.: (+31)206462201. fax: (+31)20 b46 2301.
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By Alison Leigh Cowan
,Vw York Tmes Service

NEW YORK — With short-term iniwest

rates so low that money market jiddi have
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dismayed investors, stock and tend mutual

fundsdrew huge interest last year, fund manag-

ers said.

Stock mutual funds had a bamteryearm

199 i apparently the best ever. Bond tunas,

which drew in almost twice as much money as

stock funds, seem to have turned in then best

sales figures since their peak year of • »»

“People are beginning to realize that after

inflation and taxes, they might be losmg money

on bank CDs and money market rates, saw

Gavin Quill, a marketing analysifor the Scud-

der familv of funds in Boston. “The low cash

returns are converting people who used to be

savers into investors.’’ M
Final numbers will be tallied Uter ws

month. The early assessment is bwed on me

observations of several Jundmana^sate^
formation released by tter^^gwn-te^
trade organization, the Investment Company

In

*¥lov«nber itself was a veiy good month, bm

December is a final act in avay goodye^saw
nfiffi-n1 N. Sbidbler, chief executive of Putnam

Financial Services in Boston.

The strong December performance ran

counter to the industry’s usual showing. The

month is often the weakest for equities..
“We

arised,’* said Mr. Speca, who predicted

Jes would do even better in early 1992.

ared
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*72

Norm Am Sec Tn Pradxatkd Fends:

adoaAp
ConsvAAP
Growth p
ModAA P
US Gvtp

Ntllnd
Noveen Fumls:
CA ins Bd
CASpci
InsNcrt
MunlBd
NYITFB
OhTF
TF MA
TFNY

OakmnrkFd
Oberwels
OcennTE
OldDomln
OlvEalne

“gsa,!""
NotTFr
Stock

152

53

9.15

11.12
1139

58 1*33

51
TotRlP
USGvt P
VolSIkP

MalnStav Funds:

ndependuncu Cup:,

DrmrMs Genurri:
GcnAarnp 2159 ^^ if
GnNYMun np 1825 139

Droyfu* Premier:
CA Munp 1221 JO

1459
15.12

30 15.90

U6 8,11

50 1239
59 3*51

AZTF 979
CO TF 977
HI TF 1052
ICY TF I05B
ORTF 959

Arch Funds:
CoaAPP 1251
DM FI 1811

us Gov 1077
Armstnan 636
Altai Funds:
• CaMiml 1810
. Grainc 1513
GvtSec 18W
NoAAuni 1ft**

BB&Kn 955
Babsoa Gimp:
Band n 154
Entrpn 10M
Gwtti n 9.75

Inti 115*
Shadow n 739
TaxFreen BJO
umb B n io^t
UMB SI n 1276
value n .1555

BairdBICh P 1437
BairdCa p 15M
BokrGvrt I5W
BaronASt r 1175
Bartlett Fends:
BaseWln 10^
Fixed I n 957
vi inti 822

BaseomBal 1954
lid Endow I76S
Bea°onH , ll n 3UB
BellAtBd 1056
BellAtEan 971
BentMm Group:

AdIGav n 1800
CoTFl n 10-30

CaTFIn n 9^
ColTFMn |5»
CWTFLh 1875
EoGro lUO
GNMA N 1815
Gamut n 935

• IneGrti 1812
NITFin 1814
NfTFLn 10JB
TNole n 1032
Tarl9*Sn 7034
Tanoaon 47-33

Tar2005n 3136
Tar20i0n 22^
Tar20«5n 1639

TOT2020 n 1166
Beruer Group:

loan
lOln _ 6JC1

Bernstein Fds:
GvShDun ljg
ShlDur n 11H
Intour n IMS
Co Mun 1=69
DfvMunn I2ZS

NTMun n 1277
Blanchard Feuds:
PtcMP 6»
STGI I.W
ShrGrnp 932

Boston Co:
AAtaCD
(VfiApr np 2120

inKivnp 11-W

Intt
Mod In np 1856
SoGth np 13ft,

Brndvwn n 1817
Bruce n 98™
Bull S B«r OF-

CooGrtti rui 816
Eaincnp
FNCinp
GaWInvnp
HiYieta no
SaecEqtnp
TaxFreeno
USGvt np

Burnham
CGM Fumls:
CapDev n
Mull n

CIGNA Fends:
Aoresvn
GovSacP
Growth p
HIYIdP
Incomep
MunlBdP
TECT
UtllP
valuep

ColMun tin
CBlTrtt n
CalUGvn
Calmosn

1034
1810
1131

52 1039
1832

57 U6Z
1063

51 1895
53 734

CT MllP
FL Munp
Gnrnap
MA Munp
MD Munp
Ml Munp
MN Munp
MunlBd p
NY Munp
OH Munp
PA Munp
TX Mu P

1093
1158
1*12
1*15
1803
1251
1155
1110
19.12

54 1064
T352
1059

* 3fl

163
36 1*19
54 1252
50 1251

1811
53 9.17

11.19

51 15.40
1957

U1865
166 uTOflft

1591
1571

1338
1819
973
2299
1889

,JB
n56
1231

A Band n 1364
carrxn 14^1
CopVI p 1268
CvSecn ,*»
Dievtus 1050
GNMA np 1*54
GwttiOpn 9.16

Index n 1394
InsMunnp 1763
interm n 134B
InvGN 1*98
LMM 1462
MA Tax n 1554
NJ Munn llg
NY Taxn 1*57
NYlTxno 1864
NYTElnnp 18M
NwLdrsnP 3*25
Potto I nd 1164
ShlnGvn 113|
ShtlntTE n 1UB
SirABO P 2777
SttWMp
Strtlnc P 1«
Strtlnv p 1*99
ThdCntrn
TxExpt n 1235
USGvBd 1236
USGvlnn 115

1051
1831
£50

^ }\Z

1167
55 12J1

1493
51 1*72
52 1361
50 1172
51 12*3
54 1577
55 2051

OpporTp
TR BdP
TR Grp

invPfrlncP
InvResh
ImrSer DptHd:
CapGro
HHncm
Qual5tk
USGvt

ItfelFdnp
Ivy Fuads:
Glhlncon
Gwtti n
inlln

JP Growth
JP Income
JW Gant
Janes Fund;

Flxlncn
Fund n
Grthlnc
InlGvt
Twwi n
Venrr n

1059
1836
9.93

1031
4.08

10.13
1801
1*95
875

1819
1255

850
1379

1.11 1474
95 54 MJ6
67 1263
32 851
35 38 JIM

193 1532

M 1173
JB 34 1733

|.ll 1846
90 58 1395
156 1534
39 137 17^1

1,03 1*30
51 54 13JM

153 15^8
,

66 1133 I 44 Wall Ed

'jZZ 274 E39 ^rSnBd
38 I® l FpramSt

71 1251
3*19
3856

1.15 1192
.15 167 2255
58 32 8g
56 1292

1.14 1*A
156 1J2
65 u 759

1155
956
1062
1825

Band np
Growth np
Mulrfdtpn

FmntCA
Fortress Imh

AdlRtl
GiSlr
HlQuat t

Mun Inc t

TP USr
Uttlr

Eaton
CalMnt
Ealnt
FtaTxFt
Hi Inc t

1814
1074
974
890
1138

5i ns
1060
838

50 13-53

.12 1058
33 1131

I06S
8X48
57.11
37.97

2690
1995
1365

.17 1278
75 932

30 1300
.14 1X97
.16 1357
51 1817
53 1125M 1339

31

590
191
959

1.13 1*68
37 2760

1251
.14 1136

1161
ltd 1659
X12 U2Q59

9237

1051
1829
1118
771
1379
1*92
1358
2001

30

55
75

156
.95

156

767

- 113
1199
839
1938

56 1737
1*95

JB 2114

MATxFt
MITxFt
NJ TF t
NYTXF

t

NtMunl
OhTxFt
PATF t

Eaton Vance:
EV 5tk
Growth o
Gvowan
IncBos p
Invest fp
MunBd
Nautilus
STGbii
STTsvn
SacEqtP
Tat net p

EdlpEq n
Emblem Fuad:
EomEq
InIGv
OHReo
RfltEq
SI Fxd

EmerMEq
ErrmBId
EmrtdUS
Endow

1818
10.12
1069
1019
9.19
991
1057

1055
1133

* w
3 03

M 53 1053
73 5 «
71 95S
M 52 1060
a 1856

1807
A Ht

11-37
639
*93
930

11.52
957

5889

9JP

66 1-22 1453
68 64 *99

1.11 1150
165 771

-36 30 758
64 975

237 15J4

90 977
5264

ljOZ V-S3

61 61 ,?7S
.16 1173

Enterprise Group:

9JQ
1035
771

1003
1809
1032
1652
1818
1769

.12

71
31
32
73
.14

151
34
50

1768
IW
11.96
*31
855
1818
1889
9/i Tt

991
1074
1276
10J»
999
1806

1855
2164

56 1157 2560
.97 264 265#

1155
995

1235
797
762
766
1057
1265
1375
864
1162
961
9.91

54
.13
154
56
61
69
64
.14

XD4 1656
1034

1.93 l*g

897
813

55 1053
57 1175

1.93 I75S

74
52
65

1813
1831
1X93

CopApp
Grlncp
GvSec a
Gwtti nn
HYBdP
intIGr p
PTBCMP

Eqtv5ln
Equitable Fuads:

BalanBt 1250
GavSeBt
GrinB t

GwttiB I

STWBt
STWFp
TxExB I

Everersed Funds:
Evrarnn 1034
LtdMkt
TotRtn
VolTm n

ExinvHI p
ExctrfMkkn
FAMVM
FBL BK I

FBL Gth I

FFB Lextari:
CaPApe
FxdlFl
intGv

FMB Funds:
DtvE C
DivEI
mtGC
InlGI
MlTFC
MITFI

FPA Foods:
Caplt
Newine
Parmnt
Peren

Folrnit n

63
150
57
156
.10

53

59
60
32
31

.92
64

1*64
1*69
1072
559
269
1474

1064

.17

.14

158
.19
.71

53
58
34
67

1056
1009
1006

54
.11
.10

32
32

54
54

1891
954

1263
1952
1817

68
73
59

BlueChpnp *67
DHCV 1172
Fmtrnp 1657
GovSac 9*
Grwtti np 837
Inoomnp 720,
Sped n sm
WidwGr 1038

Franklin Grow:
AGE Fund 251
ALTF 1060
AZTF 1061

AdiUS, 9.«
CO TF 1851

CT TF 107
Colins IJ-H
CaiTFr *«

DNTC
1

1*1

lew MFedTxFr 11-11

GA TF 1|-|
GIOPi 93
Gold 115
Growth 225!
HY TF 182
IncaStk 16j
InsTF 113
LATF »
MO TF 18X
MNIItt 113
MO TF 18*
UStsTF 10*
MtahTxF 115
NC IT 187
NJTF Qi
NY Tax 183

ORTF- JW

KSVf »
SI Gov 10-
SdEq 10J

Wta 183

TX TF
,

104

TxAdHY *0
USGavSe 6J
Utilities 81
VA TF _

irankHn Mod
CaraQualP
InvGTOdoP

.
RISDIV P .

158 1*74 Freedom Finds:

30 18A
|

Dlscv
EnvrttP
Eavit

.
Gibinc t

GlabM
Gatdt ,
GvtlflCt
MOdTEt
RsBkt
STWtd

FrcmrtMA n
Fri tevestors:

BIChtpp
GteblP
Govtp
HWlYdp
Income p
InvGrtP
NJ TF P
NYTxFTP
Sprit p
SpacBd
TaxExptp
TotRet P

FltBosIG
FsJEoal nr
Ft&mEa
flHawMu
FewdTrnsr:
AaarasfP

WrtdW
JapanFd n 1876

.00 .05
41

John Hancock:
AstAII P 1837 .19

45AvTech 854 JM
Bond p 1*33 179
CA TE 1898 70

.97GITecti 1X44 54
Gtoblp 1X07 .00

51Growth p 12.93 JM
GvSpP 1056 79
MATE 1076 .72

-02NY TE P 1057 72
PocBaSP
Savtnvp

BJ6
1174 63 47

SpcIEoo 558
54

.47

Strlncp 637
.15TaxEx P 1069 48

USGvSp 861 47
172KBInlEQ np 1X65 64

ICS Mun
Kautroannr 163

.75
.08

Kemper Funds:
BlueCho 1829 47 43
Call! 7.15 46 53

1X10

1531
1169

195®
1768
1886
1165

9A2

1800
954

1063
968
1800
1*92
959
9.93
830
1050
1230
1857
965

1828
1809
756
9.72
931
1*36
1050
1074
1*37
1*09
1050

739
832

10-95

9.98
laoa
936
1800

57

Kemper levri Ft:

765
736
869
1530
9.99

_ 1811
M 35 U74

1.17 *»5
74 866

.14 8J9
63 .11 1817
*8 1865
32 1119
57 .12 1054
56 933
.18 30 5.92

59 9*5
.14 265 11.17

36 37 1065
51 965

1264
1156

m JJ2?39 1151
1067
1161

32 1761M 1070
162 1764

1899
I860
1177
11.13
11.10
1160
1131
1134
1134
11.11

1165
954

Divine I

Gvt I

Gwtti f

HIYW t

STGI
sntinhnd t

Tot Re* t

KevCnvto
Keystone America:

1132

5 !$£
M50

2750
1*50
1X60

66 822
1819
1339
1864
2960

1953
839
113T

2163
953
1471

.13 1*57
235 1816
51 9.13

51 9.12

58 1857

69 1364
UN 2063

19.12

31 1279
7.10
263

52 1657
iua
1168

1064
1034
1025

1136
1138
1813
1813
11155

1055

60 1*56
51 1071
75 1*20
71 2260

1752

32

AulnctP
AuSTI IP
CAFIFn
CPI 2 1

Ealnc P
FITxFp
GovScp
GroStkp
HIYIdP
HrtEGrp
HrtGrp
InvGrdp
Onwaa P
PaTxFP
TaxFneeP
WrldBdP

,

Keystane:
CusBl I

CUCB7I
CU.EMI 1

CWKII
CusK2t
CusSlt
CusSSt
CU*S4I
mtit
KPMt
TpxFrt
TxETr

t

KUder Groun:
GlbEq
Gvt t

KPEt
I
LMH n

,
LP 1FG:

IntMul
TIFt

CoApt
Cqnvl
CrvBdt
Eqldx
Globlt
Gold I

GovPIt
TutRI t

TxFBt
Volt

MarketMaster:
Ealnc
MD Mu
MoBd
Mun Inc
SI Gvt
VA Mu
Value

Mathers n
MaxusEa fon
Maxusl Ion
MentGlh
Merrill Lynch:
AdIRA
DevCmi
EuroA
FedSecA
FLMA
FdFTA
GtAIA
GIBdA
GICvA
GIUtA
GrlRA
BolA
Instlnp
iniHdA
MnHYA
MnlnsA
MnLtd
MnIA
NIResA
NJMA
NYMnA
PacAf
BosVIA
PAMA
pnnxA
SdTA
SeVIA
SIrDvA
ST GIA
TXMA
widincA
AdIRB
A-r/^ut
ColMnA 11-22

BalBt 1064
BasVIBt 1*01
CalMtiB t 1172
CapFdBt 2255
CpHIBt 559
CPHQB t • 1 1.13

EuroB I I8M
FLMBt 10-M
FdFTBI 1*«
GlAJBt 95

0

CapFdA 2151
GIBdB t 9.93

GlCvBt 8

B

GIUtB I 1800
GrlRB t 1259
UitHdB I 1030
LotAmB I 1800
MnHYB I HUM
MhlraB I 751
MnIBl 931
NIResB t 1437
CpHIA 558
NJMBI
NYMnB I 1077
Pocen 1*16
PA MB I 1050
PhnxBt 856
FedSecBI 965
SCITBI 7.19

ST GIB I 9.W
SpVIBt .839
StrOvB I 1054
CPHOA, 1113
TX MB t 1050
CPlT 11^
CpDIv 756

Merrtman Fd»:
AstAII nf 1814
BICti 1W*
copapo f ijyn
Govt l»_ HUN

MetUfe StBteSt:
COPApr fa 1887
Energy p 9-70

Ealnc p .
811

Ealnvri fp 1822
GovSeep 657
Gvlnc rat 1164
HI1RCP 4^
MpdASfSlP 736
NYTF 7.11

TaxEx P 730
Midwest:

Grow p 1 131

GovtP 1MJ
US TroaSP 95*
IntGv o 1810

OH TF 11M
TFUd O 1859
uni *72

Monettp ’896
Manner Foods:

AstAII
CATF
VRG

PAMunl
PFAMCo Fds:
CopApn
Inti n
SmCaptt

PNC Cop P
PNC Modi P

51
1166
1069
1849
1068
*24
1849
1X22

65 l*5i
1133
1897

62 1X16

51

9.991W
1175
953
1039

230 1471
J0 1155

1038
.15 956

1893
1.18 1355

1255
1800

32 1167
56 IfW?

-* 5£
973
1354

51 1067
1163

62 1828

AsGrp
CATF p
USGv

Pacific lav:
LDII
LawDur n
ShortTn
TRSAF
To! Re! n

Pacifica Fds:
APresnt
Balance
CATF
Growth
income

Paine Webber:
AsstA P
GrttiA a
HlinAp
IncAp
InvGAp
MHInAp
NTaxAP
NYTxAP
Rmfap
USGvAp
AsstBt
ATLAo
ATLBt
BlueBt
CalTBt
DvGrBt
EuGrBt
GrttiB t

GIEnB t

GlinBt
GtGIBt
HllnB I

BlueA P
IncBt
InvGB t

MHInBt
NTaxB t

NYTxBt
ReoFBI
USGvBt
ST GlAp
ST GIB t

ColTA P
DvGrA p
EurGrAp
GIEnAp
GllnAO
GIGlAp

Paragon Ft:
GutH
IntBd
LATF
ST Gv
valEa
ValGr

Parkstaae Fds:
Band
Equity
HYIEq
IrrtGvt
LidMat
Ml Mun
MunBd
SmCeVI

Parraesus

1034 41

977
746 54
1670 .15

a

'l819 43
1*77 65
956 42

1059 148
1773
849 49
1360 158
1*01 51
1156 76
18B5 m
2*99 .11

1816 .19

1172 130
956 78

1151 52
804 32
1838 36
475 56
1747 .18

933 45
1351 •3
*13 73
932 74
1139 33

ns:
1865
1827 70
SSL21 53
1078 47

959 72
937 74

"1838
1171 54
955 53

9.97

.11

55
1852

1053
47
31

1056
1030
1807
9.11
952
9.91

936
953
1353

*27 1836
1039

62 1952
1368

2.03 2158

1156

Posadepo Group:
FrtoVal 1*30
Growth \8B4
Nitty so 11^

PrwWorld n 1X98
p*ncan 869
p«n»«ayce Fds:

Ealnc 452
PennMu
Value f 4.96

PeritCGn 871
PWmPfl n 1451
PermTBlll n 6X85
Phi to Fund 564
Phoenix Senes: „„BalanFd 8B
CopAup 12.M
CvFdSer 1734
Growth 1*86
HIQual 65?
HlYtrtd *OT
intt 18«
5tockFd 11.93

TE Bd
TotRetp
USGvB

PIMrtm Gro:
AdiUS
CMJtt R
GNMA
HIYMP
NtaaCap
ShrtTrp

1X43

168
i Landmark Foods:

Balmt a
Equity n
NYTF OP
USGya

LaunHStk
LetWlNY
Lean Mmea:
Gvtladnp
invGrnp
MD TxFr p
PATFP
Splnv rtP

TatRet no
varrrtio

LextoatvoGrp:
CrpLMdn
GNMAn
Global n
Gawtdn

732

1162

MS
.13 1167

*68

FxlnlP
Gwtti I p E69
aim p
FxinT JM5
GrwttiT
InEqt n50
OhTF T »J1
SIBdT 38W

MonltrSI P 18*4
MantSmCa _ 965

T***" 954

ErrtGr ML
FxdlAC 161?
inn 6*3 9*4

MraKaSaP 9.92

MulIBntl 1554

Mutual Serta*.
Brecon n KM
Qualldn 14^
Shares n 5439

Mutual Of Oftwria:
Amertcn *80
Growth p 767
income P 9.13

TaxFree p 1162

9JO
968
93B

1830
1819
10.19
9.95
1185

JH 1164
JB 1575

H.U
09 I8M

1061
1870
1X94

67 1815

63
2337
1954
9.98

2814

.14 2753
51 2967

2X46
52 1060
1.72 2967

33 2336

J7 71.18

163 6*49

550
1050
954

64 1152

M M62
1059

•» W33
9.97
10J0

62 1875

MuNC I 106
MunNJt WAI

3&
t i

assy. .1
W^lt 1ST

Struct P 116
TrtRtnl 76
USGvtnt 93
UIIIBt 1*2
GlArtA 26
GIUtA 116
GvPIAP 96
GtQpAp 116

Pri^m Funds:

AillUS p 116
QJlTew 74
Convert p 1XB

CPAT »J
DIvGrP *JDvrlnc p J89EnpyRes p 157
EurGrp 94
FLTx
Fed inp 1®-

Georoe 12.

GIGrap *4
Gtabolp 1J4Graincp 11-

Health p n.;
HlYdll P 7-

HlflhlnCP »4

HlBhYW P 9J

Income ,*!
intoscp If.
Invest p

74
MITxll 84
MaTxt 11-

MnTxll *
WTxf 12.

MnTx t 12.

MnTxll *
NJ Tx *
NY Tax Ex *
NYTpp 8
NewOPP IX
OTC EmtJ P *
OttTXt «
QhTxll 8

OPtkm IIP 7,

PATE 8
Sirin P *
TFHI »
TF int 14

TFHYt 13
ToxExPt 8
USGOVP I?

UtllP *

VbtOP 4
Vavase n 7

Ones! Far Value:
Fund *
GIEq II

SmCap
USGav

RBB Fund:
EaGin 1159

»sgf w
"AriSdP fflg

SSp Sf
IntBd P M
STIFP 1*18
Valued 1931

nalnbown 476
RanGuv1 1 1050
RtxKJovt ,9^to

RchTand ft 1365
RcaGra 1X17
Rests Food: „ „C*B Bal 05
CAB Ea 11JJ
OSI Dv *42
DSI UWt 962
lawsc log
SlrSpEq n 957

RevnBIOi 1X37
Rtabttnw Group:

Bluedi P 209
GOVSKP 1X96
Growth p 5-99
RT Fdnfp 3893
SoeAwP ZU4

RnbSEG np 1167
Radunter Fds:
Canvtp 758
RaMUP 1464
LtdNYP 360
TxMedp 763

Rodney Square:
Dlvln p l2Jn
Growth 0 11 6»
IntlEa P 1865

Rgriimpre Group:
AiTiGasn 1064
Novo 930
SMP Idxn 1*03
OTC Idxn 18TO
GovLT n 9-5
US int n 9^
MD TFn 9.99

VA TF n 1817
SAM SC 850
SAMVal It <031
SBK Select:

USlncT 1151.
ValEal 1164
valEaT 1134

SBSFCv n 954
SBSF Grn \*83
SCMBF 1817
SEl Puttdi:
Bond (IP 1854

Eqinc np 1061

Eqlndx np 1130
KSTF 1059
PA Mun np 1810
Value no 18w
CanA no 1L94
Bdlndx n %47
CapGrn *W
GNMAP 965
LtdVBd np 9.95

ShtGvnp »50
intMn p 1811
intGvt np 972
intlp 9.11

Safeco Fends:
CnlTFrn 11 JO
Equity n 837
Growth n \M1
incomn 133/
Munich 1XW
MW n 1064
USGav n. 9J7

ss* ®
MichTx
MlnnTx
MO Tx
NatITx
NJ TEP
NYTax
OhtoTx
OrTE
ColoTax
PsTxEx

P

CoTxHV
CalTxO
SCTE
GavGtdP
HlYBdP
MtoSecP
Cornstic

Comun
FloTox
GA TxEx
GrowthFd
Income
LaTx

5eaHiMf Group:
Balanced
Bond
camStk
Growth
GvSecs
TF Inc

SentrvFdn
Sequoia n
Sbearsaa Foods:

Advsrs p 1760
HlohYld
ModGv
MsMun,
MAMunl
NJMim
NYMun
1990S P
PrecMM
pmRetn

36
34
71

ITS 1*£MSS
970

V-i

810
7JT
765
766
73S
766
752
7.19
757
760
6-28
645
748
*89
531
666
1860
857
7.16
741
*57
hub
7.92

60
47
61
48
46
48

248 1644
JH 751

-SB

60

53
55
51
57
53
51
57
54

43
44
42
40

61
77
60
40

47
54
.97
60

769
848
778
775
*50
767
7.N
813
761
738
754
649
673
754
7JO
5.96

458
JB 1264

255 U67
746

J» 770
32 5.95

1245
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New York Tima Sendee

NEWYORK—Thepaceofinvestment by
those ^io helped to discover the world’s

emerging stock markets is slowing down be-

cause many of the great bargains, lflm l^tin

America, have already been well-mined, ana-

lysts say.

According to asurveybyKidman Interna-

tional Consultants, a majority of institutional

investors in these markets said they expect to

hold-ooto their current level of investment in

these volatile markets in 1992.

Those who plan to increase their share of

investment ctpect it tobeat a ratelower than

last year.

In 1991, investment in emerging markets
dimbed by an average of 2 percent, to a total

of 95 percent of all the foods invested in

international markets by the firms surveyed.

This was down sharply from the jump of 7J
percent in 1990 and even below the 23 per-

cent increase in 1989.

Retnms for the dosed-eod mutual funds
that specialize in emerging markets have
slowed. After a sparkling 5L5 percent total

return, including dividends, in 1989, returnsM 1031 percent in 1990, according to Upper
Analytical Services. Through November of

last year, total returns are up 133. Bui the

increase would have disappeared without the

73.8 percent surge in returns from Latin

American funds.

The sharp investment increase in 1990 was
overdone. It came with the sudden growth of

funds designed to target these emerging mar-
kets, which did so well in 1989.The slowdown
last year was, in part, a response to the dump
of the economy worldwide.
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Upset in Giant Slalom, Tonxba

Charges Back to Win Slalom
The Anodutai Press

KKANJSKA GORA, Yugosla-

via— It was back to “La Bomba"

for the Italian star Alberto Tomba

as he regained his form Sunday to

win the slalom for his 24th World

Cup ski triumph-

Tomba, upset in the giant slalom

on Saturday by an unheralded

compatriot Sergio Betgamelli, on

Sunday mastered the icy slopes

with the bravado that has earned

him his nickname, “La Bomba," or

the bomb.

He beat Annin Bittner of Ger-

many bv nearly two seconds.

' Racing effortlessly, Tomba
docked the fastest time on both

runs down the Podkoren slalom

course for a final time of 1 minute,

40.48 seconds.

Hordes of Italian Ians, who only

24 hours earlier flocked to hoist

Bergamelli onto their shoulders af-

ter his surprise victory, mobbed

Tomba after his triumph.

Bergamelli did not race Sunday.

It was Tomba’s 14th World Cup

slalom victory and his 24th World

Cup triumph overall.

Bittner, seeking his Erst victory

this season, had to be content with

second in 1:42.78.

was third, at 1 :42.7ff09, followed

by Marc Girardelli of Luxem-

bourg, last season’s overall World

Cup winner, at 1:43.

The victory on Sunday was the

fifth of the season for Tomba. It

pushed his total to 800 points in the

overall standings, which he leads.

Paul Accoia of Switzerland is sec-

ond with 675 points.

Girardelli is in third place with

408 points, 62 ahead of Jagge.

On Saturday, BergameuTin the

first World Cup race of 1992,

opened with a run of I minute 9.15

seconds. He then went even (aster

in the second run, docking 1 :09.03,

for a total time of 2:18. 18.

That put him mote than two sec-

onds ahead of Hans Pieren of Swit-

zerland, the runner-up at 2:20.40.

Tomba. cheered by the Italian

fans, improved only marginally on

his fourth-place first run. He was

third after both runs, in 2:20.94.

Bergamelli, a former World Cup
junior champion who started 34th,

had as his previous best perfor-

mances this year in giant slaloms

—

two 1 1 Lb-place finishes.

Victory for Schneider

Vreni Schneider of Switzerland

mastered one of the toughest

courses on the women’s circuit with

two blazing runs to win the giant

slalom on Sunday in Oberstaufen,

Germany, and vault into the wom-
en's overall World Cup lead, the

Associated Press reported.

Deborah Compagnoni of Italy

finished second while Carole Merle

of France was third in the second

giant slalom of the season.

Schneider and Compagnoni
were also first and second in the

season’s opening giant slalom Dec.

8 in Santa Caterina, Italy.
M
I had a good feeling before (he

race, while I was examining the
course." Schneider said “It’s a
tough course, but 1 knew exactly

which route to take through the

gates.”

She posted the fastest times in

both runs to win by a whopping
U4 seconds.

That gave her 100 points for a

total of 380 in World Cup stand-

ings, one more than the defending

overall champion, Petra Kron-
berger of Austria.

Kitmberger, making mistakes in

both runs, finished 12th, 3.45 sec-

onds behind Schneider. She collect-

ed 28 pointsand dropped tosecond
overall with a total of 379.

Hie Handle course had a vertical

drop of 330 meters (360 yards),

with 47 gates in both runs.

The race almost got rained out
and the start of the first run was
delayed by 15 minutes, but some of

the top starters still had to race

through a drizzle.

The conditions unproved slightly

for the second run. but rain and
warm weather finally took their loll

forced the cancellation of Mon-
day’s slalom. Officials said it would

not be rescheduled until after next

week's World Cup in Austria.

Sampson

To Play

In Spain
1

Washtngm Pott Semce

WASHINGTON — Ralph

Sampson, (he fallen star or the

National Basketball Associa-
tion, has asked waivers from
the Washington Bullets to ac-

cept a $225,000 offer to play

for Malaga in the Spanish
ACB League.

Sampson, who plans to leave

Tuesday for Spain, said he re-

alized he likely would be cut

next week when nonguaran-
teed contracts become guaran-
teed for the rest of the season.

“If somebody wants to call

my agent and pick me up be-

fore Tuesday. I'd love to stay

in the NBA,” Sampson said

Saturday night.

Signed as a free agent Nov.

19, he hasn't played in 11 of

the Bullets' 21 games since,

and none of their last six.

Spanish reams can replace

their foreign players up until

the playoffs start in ApriL But
the Malaga team, which now
includes Leo Rantins of Syra-

cuse University and Dyron
Nix of Indiana, made it clear

last wed; that while it wanted
Sampson, the offer wouldn't

be on the table forever.

Fearsome IJMass Upsets Sooners
-B- . .L. /tafnvtfnD SPr char

The .1Boomed Pros

Strong scoring from the starters,

a tenacious defense and a small

dose of fear have given Massachu-

setts one of its greatest basketball

victories.

With Jim McCoy scoring 20

points, the Minuiemen shut down

the powerful offense of 14th-

ranked Oklahoma for an 86-73 vic-

tory Saturday night in Springfield.

Massachusetts.

“We were a little scared, but be-

ing scared sometimes makes you

play harder.” said point guard An-

ton Brown.
The Soonere have played five

games in nine days, but their coach,

BiQy Tubbs, said: "I think we were

mentally ready to play. They just

did a betterjob than we did.”

Massachusetts (11-2), beating a

ranked team for the first time since

a 1976 victory over Providence,

held Oklahoma (10- 1) to 36 percent

shooting and had a 33-21 rebound
advantage, with Lou Roe leading

the way with nine.

Bryan Saltier led Oklahoma with

a career-high 30 points. Damon
Patterson, who had averaged 27

points a game, was limited to 12.

The Sooners were held 30 points

below their scoring average.

Oklahoma had a 4-2 lead 1:54

into the game, but Massachusetts

was in control thereafter.

No. 2 UCLA 87, Georeia 80:

Don MacLean and Tracy Murray
each scored 24 points forUCLA (8-

0), which made its last right free

throws to hold off visiting Georgia.

Litterial Green led file Bulldogs

with 38 points, 32 in the second

half.

MacLean made four of the last

right free throws in the final 2:51.

Darrick Martin and Tyns Edney
each chipped in with two.

No* 4 Kansas 79, SMU 67: Rich-

gered a 16-2 first-half

Jayhawks (10-0) in Dallas. Ben Da-
vis’s tip-in, Scott’s lay-ups, two

COLLEGE BASKETBAIL

baskets off tnmovns and Adonis
Jordan’s lay-up and 3-pointer

made it 33-25. TheJayhawks ledby
46-35 at halftime, andSMU got no
closer than seven after that
No. 5 Connecticut 70, Qfinob 66:

Chris Smith scored 33 points as the

Huskies (Hl-^ovcrrarac^oQr

. Connecticut hit only

19 percent of its dots and was
outrebounded, 52-33. But fllmnis

(6-4) was even worse, hitting <»ly

34percent and cesunHtting 19 turn-

overs to the Huskies’ 12.

No. 8 N. Cantina 85, Colorado
64: In Chapel ffiH, North Carolina,
the Tar Heels (9-1) had a 50-39

rebounding edge and held Colora-
do (7-4) to 34 percent shooting.

Hubert Davis had 22 points to lead
North Carolina, smfcmg four of six

3-pointers.

No. 10 imfiana 81, Gnannati 60:

Eric Anderson made 7 of 1 1 shots,

including the first four be tried in

the second half, to spaxk Indiana

“SSlu Setoo Hafl 67, Boston

Co8ese64: In Newton,
Massacbn-

an?on defense, faefoed hold

ton’s star, Billy Curley, to just two

^oftfMesowi 79, Ore#*

'

Jcvot Crudup scored 22 pomts for

the Tigers (11-OXwbo<^^“
early six-point deficit **“**1,

first-half run in Euff»e, OregM-

ii points as MIssoun

built a 43-30 halftime lead. Missou-

ri extended Division Ts longest

winning streak to 17 games.

No. 16 Arkansas 110,Anbwn9Z.

In Fayetteville. Arkansas, Todd

Day scored 35 points and made a

school-record seven 3-pomters as

the Razorbacks romped in thar de-

but in the Southeastern
Conference

after years in the Southwest Con-

ference.

No. 17 Ecafticky 80, S. Carofoa

€3: In Columbia, South Carobna,

the Gamecocksjoined Arkansas as

an SEC newcomer, but with con-

siderably different results. Jamal

Mashbum bad 33 points and 11

rebounds as Kentucky mined

South Carolina’s SEC debut

No. 18 St John's 83, Maori 69:

In New York, Malik Scaly scored

15 of his 26 points in the first half

and Jason Buchanan added 18

points fra: the Redmen (8-2, 2-0).

No. 19 Alabama 78, Mississippi

St 64: In StarkvOle, Mississippi,

Robert Horry had 21 points and 14

rebounds topace the Crimson Tide

past the defending SEC cfaampkat

Jfubaina won its seventh straight

and ended the Bulldogs' six-gaine

winning streak. •

^3WakeForest 73, Omsoo

58: Chris King, back from aonc-

ts and AntonyTucker bad

n for visiting Wake Forest _
No. 21 UNC-Ciartotle 76*

Coasts Carofaa 61: In CbariW*,

North Carolina, Henry WSEams

took care of the offense wtir27

bold Coastal Carolina to 11

ballpoints.

yHJanoT* 75, No. 22 Georgetown

73: Lance M3fer made two free

throws with 3.8 seconds remaining

as villanova (3-6) held off file

Hoyas (7-2) in Landover, Mary-

land.

vaianova led most of ure way,

but the Hoyas went ahead 71-69

when Irvin Church made fear free

throws, two for a fool and two

more when a technical was called

on Vfllanova’s Chris Walker.

Na23Syraaa*7M*mfe«e
66: In Syracuse, New York, AOnaa

Autry and Dave Johnson each had

19 points and the Orangemen set a

l«m record with 11 3-pdnlers.

Tdai* 87, No. 24 LonfeviBe 83:

In Louisville, Kentucky, Matt

Greene scored four cf his 21 points

m overtime to spark unbeaKmTu-

lane’s upset in the Metro Confa-

emce opener for both teams.

It was the first time Tulane (9-0)

had defeated Louisville (7-2) in IT

meetings at Freedom HalL

SCOREBOARD

NBA Standings

EASTERN CONFERENCE
Altantle Division

W L Pat GB
New York 19 9 479 —
Boston 19 12 All lVti

Miami 15 17 469 6

Philadelphia 14 17 452 61b

Washington 12 19 J87 BY*

New Jersey 11 20 .355 9V»

Orfonda 6 24

Central Division

700 14

Chicago 25 5 JB3 —
Ctoveltmd 21 9 700 4

Milwaukee M 14 -533 9

Detroit 17 15 531 9

Atlanta IS 15 500 10

Indiana 13 19 .406 13

Chartotte 9 24 273 17V,

WESTERN CONFERENCE
Midwest Division

W L Pet GB
Utah 21 12 436 —
Houston 17 14 548 3

San Antonio 16 14 533 3V,

Denver 13 17 433 6V,

Dallas 12 19 J87 8
Minnesota 5 24

Pacific Division

.172 14

Golden State 21 8 724 —
Portland 19 11 433 2Vi

Phoenix 19 12 413 3

LA Lakers 17 13 567 4W
Seattle 16 14 533 5ft

LA Clippers 17 16 515 6
Sacramento 9 21 200 12ft

FRIDAYS RESULTS
Cleveland 28 2t 37 39-111

Boston 34 2) 33 23-409

Nana M3 2-2 20. Daugherty 0-W *-6 20;

Parish 7-12 54 l». McHato US 2-2 18. Re-

bounds—Cleveland<1 1Dougherty Ml. Boston

51 1 Parish. McHcle HI. Assists—CI«veland 33

(Brandon 7), Boston 23 (Shaw 8).

Washington x s u 2t-lfl
New Jersey 38 M M 30-188

Ellison 12-15 7-7 SI. English 5-12 «•» if;

Coleman 4-14 IMS 25. Bowlo 10-19 10-12 30.

Rebounds—Washbmon 45 (Ellison 157, New
Jersey 54 (Coleman 14). Assist*-Washington
20 (Grom 6), New Jersey 22 (Cotoman 81.

Detroit 28 22 M SI-IOC
Danas 38 19 28 19— »
I.Thomas 8-17 *4 20, Aguirre 8-17 1-2 II;

Harper MB 2-3 38 Blackman 6-1B 4-5 18. Re-
bounds—Oerroll 54 (Rodman 201. Dallas 53
IT-Dovls 16). Assists—Drtrod 19 (I.Thomas
71. Dallas 21 (Harper 7).

Chicago 29 38 24 25-188
.-Milwaukee 29 M 31 29—1U

Pitmen 8-13 1-1 18. Jordan 19-29 64 44;

Humphries 11-14 W 23. EWS 8-17 34 TO. Re-
bounds—Chicago 41 (Granl 81. Milwaukee 48

^Krystkowlok 8). Asslsto-Chloogo 22 (Plp-

*en 8), Milwaukee 20 (Humphries 7).

hxJtaDC 34 25 28 27—1)4

LA Lakers 20 23 21 23- 87

Person 8-12 1-2 19, Miller 11-14 74 29; Per-

kins*-! ( 7-7 liA.CGreen S-123-3 13.Smith 5-11

3-4 ll Redounds—Indiana 56 (Schrompf ID,

Las Angeles 52 ( Perkins 9). Assist*-Indiana

X (Person 61, Las Angeles 21 (Worthy 8).

SATURDAY'S RESULTS
LA Clippers 38 18 24 23-95
Atlanta 25 29 21 22-97
Harper 6-17 7-9 24, G.Rivers 7-M 4-5 20; Wil-

kins 10-24 9-10 3ft Augmon 6-11 7-7 19. Re-

bounds—Los Angeles 57 (Harper 91, Atlanta

55 (Willis 16). Assists—Las Angeles 18

(G.fth*n 7). Atlanta 24 (Wllav 10).

New York 32 30 29 1MB
WWllasAm 23 0 29 34— ft
Ewhig9-15682LJackson7-125620.Starks7-

135-520; Stewart 9-152-320, Adorns 9-225623.

ReOoasd»—New York 45 (Ewing 19). Wash-
ington 52 (Elltaan 12). Aunts—New York 26

(Jackson 9). Wash ington 18 (Ellison 5).

Phoeahi 27 24 23 18—IN
Charlene 24 36 21 33-113
Homacek 7-16 46 19, Malerie 7-14 4-7 18;

l_Jatmson 10-15 3-8 23. Newman 38 13-16 19.

Rebaaads—Phoenix 49 (West. Lang 7), Char-
lane 51 (L-totmson 13). Assists—Phoenix 25

(K-tatmson ll), Chartotte 77 (Bouues 12).

Boston 27 24 25 28-96
Minnesota 24 77 27 22-188

Shaw7-1504) 18 Lewis 11-231-223, Campbell
11-20 11-13 34 Spencer 704 4-5 It. I

Boston SB (McMafc 12).MinnesataS5(S

11)

. Assists—Boston 19(Shaw, Green5),Mln-
nawito 24 (Richardson 15).

Mew Jersey 0 34 18 24— 94

Chicago 34 39 34 48-148

BawlcO-17 4-420, Petrov lc8-17 0-1 16; PlPPen
8-155-7 21, Jordan 12-203-427. Rebsaads New
Jersey 41 (Dudley 11), Chicago 70 (Grant 17).

AsMsfs—New Jorsay 23 [Morrfcs Blaylock 4).

CMcogo 39 (Pigpen 9).

Orlando 21 34 22 24-91

Denver 13 25 25 30-93

Turner 8-16 66 2ft Reynolds 7-16 7-10 21.

NAnderson8-2068 20; Gjmderson66M6 21.

Garland 58 56 15. Rebounds Orlando 0
(Reynolds, N.Anderson 10). Denver 52 (GAn-
derson 19). Asrists—Orlando 21 ( Reynolds 9),

Denver 13 (Garland. Jackson 3).

Dallas 19 15 19 25— 78

Utah 0 0 30 34-113
WllnamsS-1244 14 Smith 7-12 2-4 16; ICMo-

tane 18-M *8 26, JMotone 17-14 Z7 2A.Ro-
bomtas—Dallas 44 (Smith 7), Utah 42 (Brawn
14). Assists—Dallas 15 (Harper 4), Utah 32

(Stockton 121.

Houston 24 79 23 19 12 15—112
5an Antoato 28 26 17 22 13 13-118
Qtaluwoo 10-2076 27. Maxwell IQ-36 04)22;

Elllott 7-13 76 22. Robinson 6-15 4-4 17. Re-

bounds Houston52 (Thorpe 12), San Antonio
81 (Elliott 17). Assists—Houston 32 OGSmllh

12)

, San Antonie 29 (Strickland. Anderson 8).

PhUadetphto 30 28 28 26—112
Seattle 2S 19 24 28— 93

Bartt/ey IM7 89 3Z Hawkins 815 46 23;

McKev 11-18 2-2 34, Kemp 811 10-13 22. Re-

boeads—PhlladelPtiia 44 (Barkley 131. Seat-

tle 43 (Kemp, cage 7). Assists—Philadelphia
18 (Dowfcln* Grant5), Seattle 25 (Payton 7).

Miami 25 29 29 27—110
Sacramento 24 n 14 24— 97

Lena6-1176 19,Rlae6l746 2ZWebb8M76
24. Richmond 7-21 5-72a Rebounds—Miami 43

(Selkaly 28). Sacra

l

uenta 51 (Simmons ll).

Assists—Miami 18 (Smith 5). Socramenta 24

(Simmons 8).

Indiana 20 25 48 28-121

OoMea State 36 35 34 25—148
smite*.1884 21. Fleming 5-139-11 19: Mullln

12609-1031 Owens76 7-721, Hordawav 7-148
1 20. Marchillanls 810 86 24. Rebounds—Indi-

ana 53 ( Davis 11 1.Golden State 57 (Owens 10).

Assists—liHflmia 19 (NLWilllams 5). Golden
State 32 (Hordawav 10).

Major CollegeScores

FRIDAY’S RESULTS
Cantatas 88 Fairfield 81

LSU B4. Texas S3

Rice 88 Texas A&l 67

James Madison SO. Oregon Si. 68

New Mexico 60, UMi 54

St. MarYs. Cal. 74. CS North; Idoe 72

Tex03-El Paso 55. Washington 50
SATURDAY'S RESULTS

EAST
Bucknell 98. Cornell M
Draxel 67. Lafayette 44

Hofstra 68 Water 65
Holy Cross 115. Mount SI. MarYs. Md. B2

La Salle 128 Iona fit

Manhattan 67, Fonjiaro 46

Mortal 67, Army 40

Massachusetts 88 Oklahoma 73

Princeton 47, Latvia. Md. 44

Rhode isiaid 91, E. Michigan 80

Rider 88 Buffalo 63

Robert Morris 81. Cent. Connecticut SI. 63

Rutgers ID), Delaware 76

Setan Hall 47, Boston College 64

St. John's 83, Miami 69

Si Joseph's 98 American U. 82

Syracuse 79, Providence 66

Temple 63. West Virginia 62

Va. Commonwealth 57. Northeastern 47
Vermont ». Colgate 58

Villanova 75. Georgetown 73

Xavier. Ohfo 91. New Hmnpsftire 59

SOUTH
Alabama 78. Mississippi St. 64

Alabama St. 108 Prairie View 43
Alcorn SI. 32 Grambllng St. 79

Cent. Florida 71, N.C-Greendnro 57

Call of Charleston 63 N.C-WUmlngton 53

Delaware St. 88 Bettwne-Coaiunan 78

Florida AIM 60, Md- E. Shore 79

Howard U. 68 N. Carolina A&T 59
Kentucky 8ft South Carolina 43

Louisiana Tech KM. Cent. Michtoon BS

Maine 68 Fla. International 41

Memphis sl 67, Ala-Blrmlngham 61

Miss. Valley 5t 97. Southern u. 81

Mississippi 88 Stetson 64

Morgan SL 80, S. Carolina SL 76

N. Carolina St. 83. Oavtdeon 63
N.C Charlotte 78 Coastal Carolina 41

NE Louisiana S3. NtahoHs SI. 74

NW Louisiana 101, McNeese SL 92

New Orleans 58 Texas-Pan American 49

North Carolina 85. Cotorodo 64

SW Louisiana 98 Jacksenvllle 44
South Florida 78 Texas Christian 47
Tennessee 9). vanderMH 75
Texas Southern 78 Jackson St. 67

Tulane 87, Louisville 83. OT
Virginia 77, Florida St. 68 OT
Virginia Tech 78 Old Dominion 62
Wake Forest 73, Oemson 58
William 8 Mary 12 Lehigh 65

MIDWEST
Akron 82 N. Illinois 0
Ball Sl. 87. Grand Valley SL 53

Connecticut 70, Illinois 66
Dayton 72 Evansville 70
IIL-Oiiaouo vz wneM st. 49
Illinois St. to Creighton 49

Indiana 81. Cincinnati 60

Indiana St. 9V, Bradley 49, OT
Iowa 121. Centenary 76

Iowa SI. 78 Minnesota 73

Loyola IIL *8 Georgia Sl. 73

Mg.-Kansas City 82 Wta.-Mllwaukec 74

NE Illinois 92 W. Illiruls 90. TOT
Nebraska 81. E. Illinois 68

Purdue 68 W. Michigan 48

S. Illinois 70, Drake 55

5E Missouri 79. Austin Peav 76
SW Missouri SL 48 St. Louis 59
SI. Peter's 71. Wichita St. 48

Towson St. 67. Youngstown St. 52

Wis.-Green Bay 67. Cleveland Sf. 56

Wisconsin 6). Maravette 6)
SOUTHWEST

Aric-Uttle Rack 82 Lamar 73

Arkansas 11a Auburn 92
Arkansas St. 68 Southern Miss 54

Kansas 79. Southern Mefh. 67

N. Iowa 82 Tulsa 68

Oral Roberts 88 E. Tennessee St. 83

Sam Houston SL 72 Stephen FAustln 45

South Alabama 88 Baylor 9>

Texas-Arllngtan 98 SW Texas Sf. 70

Texas-San Antonio 67, North Texas 57

FAR WEST
Arizona Sf. 59. San Diego 58 OT
Brigham Young 95, Tennessee Tech 68

Gcnzaga 67, E. Washington 49

Idaho 88 N. Arizona 10. OT
Long Beach St. 18 Pacific a 71

Missouri 79, Oregon 58

Montana 87. Idaho St. 74

Nevada 78 Boise St. 68
Portland 88 Air Force 59
Son Francisco 88 Columbia 74

SL MarYs. CoL 98 Sacramento st. 59

Stamford 88 CS Northridge 59

UC Santa Bartxvo 77. San Joee SL 78 OT
UCLA 87, Georgia 80

UNLV 71. UC Irvine 57

Ulan St. 68 Fresno SL 83

Weber St. 81, Montano Sl. 40

ENGLISH FOOTBALL ASSOCIATION CUP
TWW Round

Blackburn 8 Kettering Town 1

Bolton 2 Reading 0

Bournemouth 8 Newcastle 8

Brighton i Crawley 9

Bristol Cllv l. Wimbledon l

Bristol Rovers & Plymouth 0
Bomier Z Derby 2
Coventry 1. Cambridge 1

Everton 1, Southend 0

Exeter I, Portsmouth 2

Fomborough L West Ham 1

Huddersfield 8 Mlliwall 4

Hull 8 Chebca 2

Ipswich l. Hartlepool 1

Leicester I. Crystal Palace 0

Middlesbrough 2 . Manchester City l

Norwich 1, Barnsley 0

Nottingham Forest 1. Wolverhampton o
Oldham 1. Leyton Orient I

Oxford 2 Tranmerg 1

Preston 8 Sheffield Wednesday 2
Sheffield United 4, Luton 0

Southampton 2 Queen's Park Rangers 0

Sundericsid 2 Part Vale 0

Swindon 2 Watford 2
Waking 8 Hereford 0
Wrexham 2 Arsenol 1

ITALIAN FIRST DIVISION
Ascall 1, AS Roma 1

ATakmtn at Bergamo 8 Verona d

Barf 1. Codtori 0

Cremonese-intemazlomite at Milan. Pstpd.

Fforenfina 1. Sampdoria of Genoa 2
Genoa 1, Torino 1

Juvenhrs of Turin i. Parma o

Lazio of Rome 2 Foggta 2

AC Milan 5. Naomi 0

Standings: AC Milan 25; Juventus of Turin
23; Napoli 19; Lazio at Rome 18; Genoa 17;

Tarino. Atolanta of Berpomo, Parma trrter-

nazlonale of Milan 16; Fogaia AS Rama 15;

Sampdoria of Genoa Ftorenttno 14; Verona
13; Cagliari 10; CremonesoS; Barl7; AscollL

SPANISH FIRST DIVISION
Attettca Madrid 2 Real Madrid 0
Tenerife 8 Athletic Bilbao l

Mallorca 1, Barcelona 2

Espanot 8 Burgos 0

Real Sodedod 8 Albocefe l

Zaragoza 1. La Coruna 8
Oviedo 2 Logrunes 3
Osasuna 8 Sporting Gllon 2
Valencia 3 Sevilla 2
Cadiz 8 Valladolid 0

Standlegs: Real Madrid 27; Attettca Ma-
drid23; Barcelona 22; Zaragoza 21; Valencia

20; Burgas 19; Sporting Gilon 19; Sevilla, Al-

bocete 18; Oviedo 16; Real Sodedod, Lo-

0rones 14; La Coruna. Osasuna Tenerife 13;

Athletic Bilbao 12; Cadiz 11; EspoioI I; Ma-
llorca 6

INTERNATIONAL FRIENDLY
Egypt 2 Czechoslovakia 0

uzm
NHLStandings

WALES CONFERENCE
Patrick DtvMoe

W L T Pts GF GA
Washington 26 13 3 55 184 189

N.Y. Rangers 26 15 1 S3 1» 131

Pittsburgh ZS 14 4 SB m tsi

New Jersey 20 14 6 44 152 117

MY. Islanders 13 30 6 32 US 145

PhOodeiphto
Adams DMstao

12 19 7 31 107 131

Montreal 27 14 2 56 136 93

Boston 18 17 5 41 139 143

Hartford 15 It S 35 121 134

Buffalo 13 20 6 32 123 148

Quebec 11 24 5 27 127 140

CAMPBELL CONFERENCE

W L T PCs OF GA
Detroit 25 11 4 54 164 127

SI. Louts 18 15 7 43 140 134

Chicago 16 17 9 41 142 136

Minnesota 17 17 3 37 130 136

Toronto 18 27 5 25 109 199

5azvfbe Division

Vancouver 22 12 7 91 145 122

Winnipeg 17 17 8 42 127 IE
Edmonton 16 19 6 38 143 156

Gatoarr 14 18 5 37 144 138

Los Angeles 14 16 7 39 144 151

Sai Jase 9 29 3 21 181 173

AUSTRALIAN HARDCOURT RESULTS
In Adelaide, Sinotes Semifleals

imlsevtc (1), del. Bryan Shelton. U.S. 6-8
6-2 Christian Bergstrom,deLCarKIwe steeb
(61. Germany. 7-4 (87), 6-8

Sisles Finals
Garqn lvtmisevk: (1). Yugoslavia (Cro-

atia I,Oef. Christian Bergstrom.Sweden. 1-87-

6 (7-5), 6-8

FRIDAY'S RESULTS
N.Y. Islanders

' • 1 V-«
Buffalo 1 1 3-5
Andreychuk «7). Hawercfmk Ol). Kurvers

(il.MoaUny (lf|2 Kurvers(71-SBofcongod:
New York Ton Matarchuk) 9-5-13-26. Bofiato

(an Heotv. Weeks) 10-17-15-42

Toronto 3 I 8-6
Detroit 3 1 3-4
Gtlmour (12). Shannon (2). Sheppard (20),

Rouse (2). Yseboert (19) X Ykerman (19).

dark (9), Fedorov ( 15).Shotsoegoal: Toron-

to [an MUten) 9-6-5—W. Detroit ion Fuhr) 18
11-15-42

Vancouver 111 9—3
Washington 1119-3
Lumme (8). Druce (5). lofrote (9), Fergus

(4), Tippett CD, Swidlefc (7)- Shots on goal:

Vancouver [on Beaubrel 5-1 0-100-08.Wash-
ington (on McLean) 5-14*4-30.

PtHladeleUa 1 8 9-1

Saa Jose I 0 3-3
Wilson (3). Dlneen (9). Crutowell (1 ), KWo

(7). Shotson goto: Philadelphia (an Hodcett)

9-12-7—38 San jese (an Hextatl) 7-10-14-31.

SATURDAY’S RESULTS
Winnipeg I 9 T—

2

Pittsburgh I 1 V-

3

Okzyk (22), Ftoncls (WJ. Murphy (8) Z Ev-

ons 4. Shots on poet: Winnipeg (on Bamo)
15-9-9—33. Pittsburgh (an Essma) 6-14-19-32

Battato 1 1 0-2
Boston 2 I V-

4

LaFontalne (11) Z Douris (6). Janoev (8),

‘Lead) (19), Bourgne (13).Shotsaegoal: BwF

fata (oa DetoukHce) 17-12-15-39. Boston Ian

Matarchuk) 7-13-15—35.

MY. Rangers 1 1 3-*
ItCW Jcrw 1 4 | 4

GHhen (5), ZelepvMn (3). Brown (7).

Stosfny (21) Z Lemleux (23) Z Turcotte (14),

Gartner (23),Nem<Mnav ntt.SbefsoegoaC
New York (on Bllltngton) 4-12-11—27. New
Jersey (on Vmficsbrouck) 4-14S—22
Vinpoorer 2 1 9-3
Mfwataeto I 2 *—

*

Unden (19). PfOPP (10) Z Fergus (5), Ellk

(9), Ronntng (15),Modano (12). Shotsoagoal:

Vancouver (on Casey) 1V7-7—25. Minnesota

(an Gamble) 156-11—38
9 9 2 9-2
1919-3

CuDen (13)2 DJtimter (11), OccarelH 122).

Shotson god: IMahlngtan (on SUtaklewIcz)
10-13-9-1—33- Hartford (Oh Ltut) 7-664-28
Quebec 9 « 3-2
MY. tikiSItan 1 3 3-5
Ferraro (30). King (34), McUwain (7).

Tawns/iend (1). Sundbr (17). Baker 14).

McDonough (1). Shota an god: Quebec (an

Weeks) 13-12-13-37. New York (on Tugmrtt,

Cloutier) 69-10-27.
2 ) 9-3
2 9 9-2

Nktiolta (6), GSmlth (1). Moclnnta (11),

Ranhelm (12), Meilanbr (13). Shotsm god:
Edmonton (an Vernon) 9-7-4-28 Catgary (on

Rmfora Foster) 9-1614-3L
1 2 1-4
2 6 9-2

Marais (9). Larmer (IB), Macoun (3),Che-

Bos (SI. Sutter (12), Romk* (307. Shots on

god: Chicago (on Fuhr) 136-10-21. Toronto

(on Hnsek) 1264-28
DetTOB 2 2 2-6
St Loot* 9 1 1—2
Sheppard (22) 2. Yseboert an, Hull (39).

Fedvk (5), Baseen (4). Burr (W.McGrlmmon
C3).Shotsea goal: Detroit (on jeew’h.Hertierl)

9610-Z7.SL Louis (on dtatveidoa] 7-11-5-21

PhBodetohto 1 1 1-2
Lee Angeles 3 4 9-7
Duchesne (9) 2,Kuri1(lS)ZBk*etZLDon-

nettv (18). Eklmd (51, Gretzky (17). MlOen
(4),McSortey(4).SRetsMgod: PMladdpMa
(an Berthtaume) 67-12-27. Los Angeles (an

Wraggrt) 94V-7—37.
Maatrad 8 8 8 1-1
Son Jam 8 • a 9-8
Corbonncau 04). Shota an goal: Montrod

(on Hockett ) 10-1611-2-31SonJam(an Roy)
6696-28

\\

World Cup

CRICKET
THIRD TESTS

AestraBn v% letua, FMrtt Dar
Sunday, In Sydney

Australia 1st tamings: 313

India 1st Innings: 445-7

Sri Lanka vs Paktahm, Third Dev
Saturday, la Fabatabatf, Pakistan

Sri Lanka 1st tamings: 240 - oil out

Sri Lanka 2d Innings: 68-3
Pakistan 1st tamings: 221 - dl oat

MEN
jatarday* gtaot slalom in KraMfko Berg,

Yugoslavia: 1. Sergio BerandU, Italy. 2

minutes. 1818 seconds; Z Hans Ptoren. Swtt-

zertond. 2:2040; 8 Alberta Tomba Italy,

2:2894; 8 Mlchoel van Gnmnfgen. SwNzar-

tanL 2:2)42; 8 Johan WaMner, Sweden.

7:21.55; 6 OtahChristlon Furusoth, Norway,

2:21.63; 7. Paul Accota. Swttzortond. 2:21JOs8
Marcel Sulllger, Switzerland,2J222; 9. Peter

Roth. Germany, 7:7X30; 18 Marc GlruntortL

Luxembourg, 2'HJf
Giuat siedem standings (after 4 races): 1.

TatTtaa 340points;8Accoia283; XPtaren2H;
4. Beraorneii) >62; 8 Locher 155; ASPCmpoM
153; 7. van Gruenlgen M6; 8 WaHnor 144; 9.

Furvseth 130; 18 Josd Patio Italy 128

Sandaris ddeni la Kmutaku Gain; L
Tomba 10894; Z Arm In Bittner (Germany)
10242; 8 Rnn-Chrtstfan Jagge (Norway)

10278; 4. Glrwddll 10399)8 Accoia 10344; 8
Rath 103J1; 7. Patrick Stoub (Germany)

10813; 8 Konrad Lacstaotter (Hdv) )D8S1;9.

Thomas Stansassinoer (Austria) 10876; .18

Rldtard Promotion (Italy) 10801.

Statom standings (otter 5 races): l. Tomba
460; 2. Jagge 346; 8 Accota 337; 4. Furusoth

190; 8 GirardetK 188; 8 Bittner 172; 6 Ceruse fc
170; 7. DeCrianb M2; 8 Roth 155; 9. Lodstpet-

tor 151; 18 Tomas Fogdoe (Sweden) M0
overall stoodimn (otter 12 races): X

TomboBOOptSi1 AccoiaSTS;8 GbanteillJOB;

4.Jagge 346;& PUniwtn 344;8 Lortwr 237; 7.

Pieren 227; & From Hetaner (Switzerland)

207. Bittner 207; 18 Rath 208
WOMEN

Sunday's atari statom In Oberstaufen.Ger-
many: 1. Vreni Schneider. Switzerland,

2:19.42; 8 Deborah Compagnoni. Italy.

2:2866; 3. Carole Merle, France, 2:21.22 ; 8
Blanca Fernandez Ochoa, Spala 2:71.44; &
Eva Twardokera. U^. 2:2179; 6. Ingrid SoF
venmuser, Austria 2:2292; 7. Porafita wt-
bera. Sweden, 2:22.13; 8 Dtam Rotfe, U.S.
7z2l24; 9. Anita Wachter, Austria 2:22X2; 18
Hetafl Zurbrtggea Switzerland, 2:22.52

Gtaot sieCom standings (attar 2 races): 1.

Schneider 200; 8 Compagnoni 140; X Marta
111.' 4. Rafts M0;8 WlbergS3; A Twantokens
77; 7. Salvenmoscr 75; 8.Wachter74; 9.Merlin
69; 18 Mdcr 67.

Overall standings (alter s races): 1.

Schneider 380 points; 2. Kronberoer V9i X
Selztnger312; 8 Merle Z76; 8 Zurbrtggm 246;

8 Compounonl 226; 7. Fernandez 224; 8. Vogt
193; 9. wiberg 164; 18 Kerrtn Lee Gartner,
Canada. 163.

FOOTBALL
NatlOMl Foottan League

NFL—Nomed Denver quarterback John
Etomy to AFC Pro Bowl team in place at Dan
Marina who b Jnlured and will not Play.

DENNIS THE MENACE PEANUTS CALVIN AND HOBBES

READING IS LIKE A
JOURNEY TO A NEW PLACE..
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MONDAY SPORTS
Redskins, Broncos and Bills inNFL Conference Tide Games
First-Round Games

• Kansas ary chiefs iq, la
RAIDERS 6.

.•HOUSTON OILERS 17, NEW
YORK JETS 10.

- -

• ATLANTA FALCONS 27, NEW
ORLEANS SAINTS 20.

•DALLAS COWBOYS 17, CHI-
CAGO BEARS 13,

Second-Round Games

• DENVER BRONCOS 26.HOUSTON OIlQtS 24.

• BUFFALO BILLS 37, KANSAS
OIY OflffS 14

• WASHINGTON REDSKINS 24,
ATLANTA FALCONS 7.

6Turnovers

By. Frank litsky
-New. York Tima Service

WASHINGTON —The playoff
gam® in Washington wasn't pretty,
not with theheavy rain or the rond-
dy grass field that became dropay
and treacherous. And certsiofy not
with the Atlanta Falcons’- inability
to told on to the balL

It was not efficient, not with the
wasted tnrnovem

.
and the never-

ending field-goal attempts wide at
the goal posts.

Bui in. tto. end, the Redskins’
offense was able to pound the ball

ahead on the ground and had
enough time to complete enough
big passes. And while die ‘kfcnw

' allowed Atlanta’s quarterback,
C3iris MSHer, to complete many

E
es, most were in front of the
i drfenders, so that theFalcons
d not make big plays.

So, the outcomewas ahnostiuev-
itabte, a-24-7 victory Saturday that

put the Redskins in the National
Football League’s National Con-
ference title game here awed: from
Sunday.against ttowinner of Sun-• DALLAS COWBOYS (12^51 ot »maay, against mewmner or sun-

. DETROIT LIONS (1 2-4): Sunday J**’
8 Dcttcnt between the

* Jan. 5, 4 P.M.
7 lions and tto Dallas Cowboys.

Conference Title Gomes

• DENVER BRONCOS (13-4) at

I BUFFALO BILLS (14-3): Sunday,
Jan. 12, 12:30 PJA

• DALLAS COWBOYS (13-5) or
' DETROIT LIONS (13-4) at WASH-
J INGTON REDSKINS (15-2)i Sun-
- day, Jan. 12, 4 PJ4.

Super Bowl XXV

-MinaaavMfe» Sunday, Jan. 26

PlayoffStatistics
xnm CNv i • 7 7-44

- Buffalo 7 10 7 VPM Qaartar
Baf—Rood 25 pan from K*tty (Norwood

UdO. 14:08.

ItaM Qaartar
Bot-swd 53 pan from Koiiy (Norwood

kick). 4:25.

% - Btrf—FG Norwood 33.

Third Quarter
B«N—Lofton 10pan from Kelly (Norwood

MeM, 3:07.

KC-—Word 3 ran (Lmwrv klcKLHA
FoarlliOaarfnr .......

Buf—FG Norwood 20, ML
Buf-FG Norwood 47, &-JO.-

Buh-Oavis 5 run (Norwood WdW. 10:03.

ICC—FJamsapm from VMIc (Uwnrv
. kick}. 12:SI

KC Baf
Flrtf downs • M 27

. RustMfrwrds 24-77 4S-TB)

Paninv 131 2M
RMum yards » 38

.. Cocmxift-iat 14-274 2»3M
. SockwJ-vards lad T-W 1-5

Punts 7-40 3-33

FutnWts-km H WO
Psnames-vards 1W» M0

. Thna M POnwalon 25:51 34dJ»
‘

INDIVIDUAL STATISTICS
RUSHING—KanmOfr.Word WOMUMF-

uam B-W. McNair 1-3. Buffalo, T.nwim 72-

. 100, Davis TMi Rsed VL Kdllv 1-2. Holdl J-

. (minus 3J.

. passing—

K

ansas dtv, DaBorg 5+0-22,

. VknlC MH-U Buffalo, KMTv 2W2G
RiMclilHHHL
RECEIVING—Kanos City. McNair ML

1?JonesML Blrden 2-1?, Hoyub 1-21. Barnatt

. 1-20, B-Jonosl-LR-ThoiTias 1-1. Buffalo.Booto*

ft-77.MctCoffer*K ftMd«-m T.THomos+21.
Lofton 3-34, Edwards 1-7.

1

.
Attaafa 7 * 8—7
Wodrinofow 111 3 7—II

* m»—ervmi7iw{LofiminorWG*f,2dA
was—Rtoos 2 run iLoftmliloc kick), 5SR.
AM—1

T-Wmaon 1 run (NJahrwmWOO, WrtSL

TOrdQoarter
Wos—FG LMmUtar 24, 8:01

Foartft Quarter

Wao—Riags i run (LahmOler kick), *.-28.

Alt Da
Flrsf downs 12 2*

Rudws-yards 1M3 45-1*2

Passim 150 170

fhrtwm yards U S5

Comxtff-M T7-32-4 14-28-1

Sockod-yards last 448 M
Punts MS Ml
FumbleMasf M M
PitnolHes-vards 2-W *23
Tims af possession OiSI 34:08

INDIVIDUAL STATISTICS
RUSHING—Alfanta. TJohnson 843. dnf-

fsy 3-8 Pogrom 34 WtauMnstoiv Ervins 23-

10*. Bvner 1447, Mass 4-7, MonkMmire* 2),

RvpHn 34minus 41.

\ PASSING—Atlanta, Minor 17-32-4-178

Washlnetoa RvoMm 1 *-29-1-170.

RECEIVING—Atlanta, Rtsan 7-ffl PrfWi-

Oft!MLDbun 2-w. TltamasMS, HavnwMi
PWlltaS HI. Washington. CJark M4. Monk 3-

45. Ervins 3-24, Senders 1-24. Bynor i-IL

MISSED FIELD GOALS-AIlWite. HJoMt-

son 45. Washington, Lotanmar 7t. **

HMHtH M 7 8 5—

W

Dtnvw < 7 31*—

»

nrH Quarter

Kau—Joffim IS pan fromMoon IMGn-
co kick}, i;44.

HwwjlJl 9 pass tram Moon (Owl Greco

hldt). 9;44.

Dwi-VJohnson» Pass from Eiway (klefc

tailed). 13:48
50ONKI Quarter

- Hou—Dunoon 4 pass from Moon ID« Gnteo
'

ItlcfcJ, 4:05.

Don—Laois 1 run (Troadwell kick), MdL
Thhnd Quarter

Dtn-PG Troodwvtl #, 13:02.

Fourth Quarter

Hou—PG Drl Greco 23. 1:35.

Oto—Lewis 1 run (TraadweD kick). 8:W.

Dm—FG TiWdwrtl m M:44
Hou Den

! First downs **

Rusiie*vards 1f
J*

n'Hl
pantm » 30
Return yards » "

CompflfWnf 27

sadwdnwtte lost **
PIRB ^ ^FwnW«Hooi M _
pSSSrts »• «
Time of posaesNon 3#^* 27:34

INDIVIDUAL STATISTIC*

RUSHING—Houston, WWte 1M*»*«"
f"

18 Denver, Green 17-», SewellM8 Ehwv

On Saturday afternoon, tto Fal-
cons lost the ball four times on
inteaxaptioiis and twice on fumbles.
The last interception came in the
last ax minutes when fee Falcons,
facing fourth down and 18 yards to

SPw passed rather than pouted.
" Two^ fumbles by tto Falcons set

19 scoring nms of two yards and
one yard by Gerald Riggs. The

' Rediins dw) sewed oo ticky Er-

vins’s 17-yard ,run and Chip Loh-
mflterfs 24-yard field goal -

The Redskins fmafied with 332
yards in offense to the Faloaos’

193. The Redskins’ ground game
gained 162 yards, with Ervins ac-

counting for 104 in 23 carries.

“I’m surprised,” Ervins said.

This, is my first playoff game; and
I didn’t tii k I would cany that

mndL We ran four basic plays all

day. In this weather, 1 wasjust glad
I could hold on tathc balL"

Mark Rypien, the Redskxns
r

qumterback, said tto victory was -

not easy.

Thor defense took away alotof
things from us,” be said. “They
gave us looks we didn't expect."

Those defensive looks by tto

Falcons moved the safeties up to-

ward tto tine of scrimmage and
kept ttocotnertiacitedcg). Because

footing was treacherousin fee rain,

the Falcons played zone defenses

ahnost afl of ttoganK rather than

their customary man on nuui-

The weather favored fee team
wife fee better running game, and
that was the Redskins. But in fee

first half, feebig thing was not fee
~

weather, but tto bunks, and fee

Redskinsgotthem early. The Red-
skins also made things happen cm
fear own arid wasted four scoring

opportunities on their own.

On the fifth pity of the second

marter, fee Reaskms faced second
down on fee Falcons’ 17. Ervins,

tto stumpy rookie tailback, took
the ball on a little delay, cut to tto

left and brake two ankle tackks en

route to a touchdown. The conver-

sion made the soore 7-0.

Three plays after fee ensuing

kickoff, the Falcons’ Pat Cbaffey

tried to nm for a yard and a &st
down. Charles Mann stri{med 1dm
of tto ball and Juiupy Geafeos
recovered for fee Redskins.

Tto Redskins started from tto

Falcons’ 39. Three plays later. Ry-

pien fired a 26-yard pass to Ricky

Sanders on the 2, ami 00 the next

H • ^ \IT-

Kelly’s 3 Touchdown Passes

HelpRout Chiefs,
37-14

United Press International give the Bills a 14-0 advantage 4:25

ORCHARD PARK, New York late in tto second period.

— Three touchdown passes by Tim Buffalo had expanded its advan-

Kefly and a shackling of Kansas tage to 17-0 by halftime on Scott

Giy’s ground game Sunday carried Norwood's 33-yard field goal wife

Buffalo to a 37-14 romp over the two seconds left in the second quar-

Chiefs that put the Bills in the Na- ter. Kelly then threw a 10-yar3

donal Football League’s American scoring pass to James Lofton early

Conference championship game in the third quarter,

for the second straight year. Norwood kicked two fourth-

Buffalo (14-3) will host Denver quarter field goals—one of 21 yards

in the AFC title contest next Sun- and the other of 47 yards, the same
day wife fee winner advancing to distance from which he missed tto

Super Bowl XXVL No matter who one that would have given the Bills a
wins next Sunday, fee Bills and victory in last season's Super Bowl
Broncos will, between them, have Kenneth Davis ended fee Bills'

represented fee AFC in the Super scoring wife a five-yard touchdown
Bowl for five out of six seasons. run with 4:53 left after fee fourth

In a total reversal from their reg- interception of Vlasic.

ular season meeting, when Kansas Thurman Thomas contributed
City gained 247 yards on fee 105 rushing yards on 22 carriesSd and won. 33-6, Buffalo while Kelly completed 23 of 35

l&ted all phases of this game, passes for 273 yards.
It took three Interceptions by the Kansas City’s scores came on a

Chiefs to bold down the score and three-yard run by Barry Word wife
eventually produce Kansas City's 3:08 to go in the third quarter, four
first touchdown of the day. plays after linebacker Lonnie
Buffalo also intercepted fee Mans intercepted Kelly, and on a

Chiefs four times and Kansas City 20-yard throw from Vlasic to Fred
was forced to play two-thirds of tto Jones wife 2:07 left in tto game.

Anfee Reed, on his second touchdown pass, pulled away from cornerback Jayice Pearson to score from 53 yards in the secoodq^rteT

game without starting quarterback
Steve DeBerg, who departed wife
an figured throwing hand. AD four
of Kansas City’s interceptions were
thrown by Mark Vlasic.

Kelly threw a 25-yard touch-
down pass to Andre Reed at tto

end of Buffalo's third possession

and hit Reed again for 53 yards to

Ik i

Elway-Engineered87-Yard Drive
Sets Up Field Goal Beating Oilers
By Michael Martinez

New York Times Service

DENVER— The Denver Bron-
cos, playing from behind the entire

game, got a 28-yard field goal from
David Treadwell wife 16 seconds
left to beat tto Houston Oilers, 26-

24, and advance to fee American
Football Conference champion-
ship ffmy»

^QuarterbackJohn Eway, known
for bis dramatic comebacks, drove
the Broncos 87 yards (m their win-
ning drive Saturday, turning two
fourth-down playsinto first downs.
On the fh&, to scrambled for

seven yards to theHouston 35, and
on the second topassed 44 yards to

VanceJohnson to move tto ball to

fee Oilers* 21. Steve' SewdTs 10-

yard nm set up Treadwell's win-
ning field goal

Until then, Sway's counterpart,

Warren Moon, had done most of
fee important work of tto after-

noon, leading fee Oilers to three

first-half touchdowns and fear
eventual 24-23 lead.

What tto gamelacked in tto first

half was a few good penalty-free

moments. Instead, it rained flags

feewayit usually snows in Denver
14 infractions between the two
teams for a total ofl 15 yards.

By halftime, tto Oilers woe in

front, 21-13, and their ran-and-
shoot offense continually poked
holes through Denver’s defense.

The Broncos (13-4) led tto AFC in

DM«4m7ThrAaMinaipRai total defense and gave up 20 or

Gary Clark beat safety Scott Clark sad caught this pass, bat the more points 10 a regnlar-scason op-

ItaHtins dropped fourbecase <rf (be rabl and rand m Wuslngton.

In four first-half possessions —
play Riggs battered his way over play, Brian Jordan of the Fakxm not mdodixig tto last one, which

the middle and it was a 14-0 lead, intercepted Rypien. On the next was cut short by intermission— tto

A root seemed to be on. But then play, Kurt Gouvda of the Redskins Oilers finished wife three touch-

Elway found wide receiver
Vance Johnson for a touchdown,
but fee extra-point attempt missed
when holder Gary Kubiak was un-
able to put fee ball down properly

and Treadwell kicked it wide.

In tto first game this season,

both Christian Okoye and rookie
Harvey Williams ran for more than

100 yards for fee Chiefs.

Wife Word the featured back
this time, the Chiefs' managed only
one first down in their first four

possessions and did not run a play

in Buffalo's end of tto field until

Marts intercepted Kelly at tto

Bills* 43-yard Ime midway through
fee third quarter.

Kelly, whose 33 regular season
passing touchdowns led fee NFL,
was frustrated during Buffalo's

first two series. The Bills were twice

penalized in the early going, Kelly
was sacked once ana he failed on
two deqp passes in his attempt tochael Young feat put fee ball at tto two deqp passes in hi

Oilers’ 34, then followed it wife a produce a big play.

23-yarder to Ricky NattfeL But fee Buts went
Fmallv. from the 1. nmnino hart eight plays fee third ti

80 yards in

Finally, from fee 1, running back “fibt plays fee third time they had
Greg Lewis pushed his way across ^ hall with Kelly hitting Lofton
tbegoaliine, and it was 21-13. on a 15-yard throw and Don Beebe

Moon responded by taking The Oilers’ defense suffered a wife passes of 19 and 10 yards.

Houston 80 yards with the help of a significant loss when left tackle On second-and-five from the 25,

penalty on fee Broncos that nulli- Ray Childress left tto game in the lofted a pass down tto right

fied an interception by free safety second period after aggravating a sideline to Reed, who (aught the

Steve Atwater. A personal-foul in- hack injury. And, Houston over- haD on tto dead run behind Jayice

fraction against linebacker Jeff came nine penalties for 60 yards Pearson and scored.

Mills, called for roughing the pass- because of Moon, who was 16 for An interception halted tto BillsMills, called for roughing tto pass-

er, gave Houston a fust down at the

Denver 15 instead of giving tto

Broncos the ball near fee ODer 20.

Moon took advantage, complet-

ing three successive throws to wide
receiver Curtis Duncan for 11, 3
and 6 yards, tto last one giving

Houston a 21-6 lead

fce % 4

,
- v* -7 '

* v* '

A, #

_

i-

- '*’ <*&:

Atwater’s interception of a conference last

Moon pass at tto Bronco 12. But they wi
though, allowed Hway to move his advantage, an
team 88 yards for its second touch- led drive endin

19 passing for 216 yards and all 3
touchdowns.
Houston then ruined a potential

scoring drive by tto Broncos at fee
beginning of the third period when
Elway was intercepted at the Hous-
ton 8 by cornerback Richard John-
son. It was fee first interception of
feeseason forJohnson, who led the
conference last season wife eight

But they were unable to take

ressive Moon-
en AJDel Gre-

down near the end of tto half. He oo’s 33-yard field-goal attempt was
converted a third-down pass to Mi- wide to tto right

An interception halted tto Bilk

their next possession, but the next
time they got fee ball they needed

S four plays to go 68 yards—
ycountering a blitz to hit Reed

behind Pearson for tto 53-yarder.

Kansas City’s final chance to get

back in fee game came when cor-
nerback Kevin Ross stepped in
front of a Kelly pass at the Chiefs'

35-yard linewife less than twomin-
utes left in tto first half. Ross had
no one between him and a touch-
down feat likely would have left fee

Chiefs trailing by only seven. Ross,
however, dropped fee ball

A..

came a series of turnovers that led intercepted Miller.

nowhere.

Martin Mayhew intercepted

Miller, and soon fee Redskins got

to tto Falcons’ 17. On fee next

downs and one interception of

Four plays later, Lohmiller Moon. Beyond that single mistake

missed on a field-goal try from 37 to was virtually unstoppable,

yards. Five plays later, Afraid Mays Moon's first drive of fee dear
intercepted Miller, only to have the but cold day was almost perfect: a

play wiped out when defensive hold- 49-yard pass to Haywood Jeffires,

ing was called on Mayhew. an mcoznpletion, a six-yard run bv
Thai kept fee Falcons’ drive LorenzoWhite and fee closer, a l£

alive, and they scored— twice. The yard pass to Jeffires in double cov-

first time, Tracy Johnson battered erage. Just like that, 7-0.

cons ran the same play and John-

son scored, and the Redskins’ lead

penalties mi
Denver’s 65
thud downs.

25 yards in

ve. twice on

FrenchMakc Bid in Dutchman Races right guard from fee 2, but It was 14-0 before the Broncos
instant replay determined feat finally began to move offensively.

TAURANGA, New Zealand (AF) — Brothers Tbray and Vincent Johnson tod been downed a foot Of course, it did not hurt that fee

Btagte’ of France won the fourth race of fee world Flying Dutchman short of the goal line. So fee Fal- Oilers were tmilnd three rimes for

sailing championships Sunday, moving into third place as the top four com ran the same play and John- penalties measuring 25 yards in

overall all finished worse than 16th and opened up the seven-race, 20- son scored, and the Redskins’ lead Denver’s 65-yard drive, twice on _ ,
tintinn competition, wife fee top 14 two-man crews all within 44 points of was trimmed to 14-7. third downs. John Hway, scrambling b
aarii other.

Tto overall leaders, Andreas WIDim and CatsteaKemmfing of Germa-

m’SSSp to fifth in tto 66-jadtt field, Mfe^Laca Santdla and PorcettsAlso Won 9
t Coach Packers

Flavio Grassi of Italy moving up four places to second. ..

‘ By Richard Sandomir Wolff, a longtime friend of Par- escape clause that would to

madLVftsKpyn, New York Tima Service oefls\ said feat “Bill Parcells has him return to coaching w
Werner K&rig of Germany finished 20th, to fall from fourthto fifth. NEW YORK— In what looked informed me that after gwing seri- asking NBC for permission

_ . _ . . like an instant replay, Bill Parcells ous thought to a return to coadung, MSG show. “Around fee t

laxiflDeSP Interested, inDUVIMMariners has spumed a chance to Uto to has decided he is not ready to has not yet been renewedjojiouMn/ j o Green Bay Packers just one week coach at this time.” second season.

SEATTLE (AP) — Two groups of investors, one from Japan, _have
afl£_ the former coach nf the New Wolff and Parcells were united

f Vs*

;#«?
'Hu*

TomKdKyfRmai

John Hway, scrambling behind the block of Doug Widafl, engineered another rafly for fee Broncos.

Defending war
mark were 17th, si

Werner K&rig of

By Richard Sandomir

iy finished 20th, to fall from fourthto fifth.

T j n • usc ““ ®ui raicciis

JmmnPSP. mtefftstm in 1>livingJHflnHCTB has spumed a chance to coach fee

SMTLE(AP) - TWogroops of invest^m fipm nS
expressed an interest mbu^g^OT league basebaTsSeattle Manners,

Yoji; q^is reeded a loog-tenn
the president of the dry’s chamber of comnrace hassaid

offer to ran theTampa Bay Bucca-
The identity of both groups is being kept secret, tto chamber’s y

Wolff, a longtime friend of Par-

cells’, said that “Bill Parcells has

informed me that after giving seri-

ous thought to a return to coadnna.

escape clause that would have let

him return to coaching without

asking NBC for permission. The
MSG show, “Around tto NFL,"
has not yet been renewed for a

second season.

The identity of both

esktent, George Duff, ’. But to said feat of one group,
neers.

But talks with Ron Wolff, the

those with Hugh Culvobouse, fee

LaValliere Gets $6 MillionFromBucs tendered Parcells a five-year^ $6.5

freeagpnt but agreed to aitittation on Dea Pan^^dunng his stmt &te-
Lavaiuac, ji. uowuuv -a—

. day as studio analyst on NBCs

in handling fee s matron, avoiding

the kind ofpublic dispute that en-

sued after Cnlvahouse said that to
fell to had a firm deal wife ParceDs

only to be left like a jilted bride at

tto altar.

Parcells and Wolff blamed the

media for inflating their talks into

nearly a fait accompli

The NFL Revolving Door
Richard Williamson, fired Dec.

27 after a 3-13 season as coach of

fee Tampa Bay Buccaneers, has

been hired as receivers coach for

tto Cincmnati Bengals, The Asso-

ciated Press reported.

He replaces David Shula as fee

Bengals* receivers coach. Shula was

“He has been assigned to us by promoted to head coach Dec. 27,

fee media despite fee fact fern my replacing Sam Wyche. Tto Ben-

In othermovB^ Don RobinsonrqjtacedKMcMc^ddHin Califtsnia’s
i NFL Live.

discussions with him throughout

were confined to whether be was

interested in returning to coach-

ing." Wolff said.

Now feat he has turned away

vor, Eitem wg-v». Angus. end of that.” cells said, T don’t think there will

AfilrodhvTr BnMedd&rS ****** ** ***** never beany other interest” from teams
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Warner Brothers:

Sound and the Fury
liUernational Herald Tribune

PARIS— The other major studios had

logos with borrowed symbols of pow-

er: the roaring lion of MGM, Columbia’s

stately flamebearer, the snowy peaks of

Paramount. But Warner Bros, had a heral-

dic shield with the simple initials WB.

Power, it was clear, lay in the brothers

themselves.

Sam died young, Albert remained on the

sidelines. The studio was run, ruthlessly, by

MARY BLUME

pfrtnv-pinching Harry and his flamboyant

Ed brother. Jack- That the two loathed

»rwh other (Harry once chased Jack with a

lead pipej only added to the electricity.

Jack deeply embarrassed Harry with his

loose ways and awful jokes. “I have a

theory about relatives too." he said on

meeting Albert Einstein. “Don’t hire

them." And at a luncheon honoring Ma-

dame Chiang Kai-shek Jack opened his

welcoming speech by gazing at his guest

and quipping. “Holy cow, I forgot to pick

up my laundry.”

They were among the mightiest in Holly-

wood's mighty days and the Pompidou

center has a small exhibition on the broth-

ers (until March). Hardly a great name in

Hollywood did not work for the brothers,

many of them leaving in anger. Bette Davis

spent much of her 18 years there in litiga-

tion and the director irving Rapper
fiarmffri he had had more suspensions than

the Golden Gate bridge.

Darryl F. ZanucL who began as a writer

for the studio's least contentious star. Kin

Tin Tin, and was head of production in its

formative years, left in 1933. Hal Wallis, his

successor, was flabbergasted when ‘'Casa-

blanca” won an academy award to find

himself so hemmed in by Warner relatives

that Jack, in an aisle seat, was able to dash to

the dais and daim the Oscar as his own.

Only the demurely determined Olivia de

Havflland succeeded in breaking the slave-

like contract system in a series of lawsuits

that ended before the Supreme Court in

1945.

The exhibition, which accompanies a

retrospective of Warner films, traces the

studio’s history from the brothers humble

immigrant beginnings to such recent pro-

ductions as “Full Metal Jacket,” “Good-
Fellas” and “Les Liaisons Dangereoses

.”

There are film dips, background music

from the scores of “Tbe Treasure of the

Sierra Madre," “A Nun’s Story” and “A
Streetcar Named Desire”; Bette Davis's

dress from “Jezebel," Humphrey Bogart’s

cap from “To Have and Have Not," Gary

Coopers helmet from “Sergeant York."

Lauren Bacall's checked suit from "The
Big Sleep” and James Dean's tiny jeans

from "Rebel Without a Cause.”

There is also Dooley Wilson's piano from
“Casablanca.” which turns out to be pink.

But the most evocative exhibit of all is Jack

L Warner's nxmogrammed telephone in

silver and bronze. It looks like a dub.
Like most studio beads the brothers be-

gan as exhibitors and distributors before

moving to production, making their first

feature film in 1918. From ihe early days

Jack showed entrepreneurial skill by snip-

ping the first feet, including title frames,

from films they had rented. If an exhibitor

asked for a certain film. Jack reached into

his filched library, spliced the appropriate

title to other footage, and no one was the

wiser. In those days the miracle of the

motion picture was in itself sufficient.

In the difficult 1960s Warner Bros, was

among the first to go into a merger, becom-

ing in later years part of various conglom-

erates until in 1989, under the chairman-

ship of the silken Steve Ross, it merged
with Time, Inc. to form the world's

'

communications conglomerate. It thus

avoided Japanese takeovers and remains as

American as a monogrammed telephone.

The studio was most famous for having

introduced sound (“The Jazz Singer” in

1927 had the first spoken words in a fea-

ture film) but until 1930 it continued to

make silent, as wdl as sound, versions of its

films fiii 1930, 14.000 American movie

houses were still unequipped for sound).

The exhibition, such is its purpose, is to

the glory of Warner Bros., but to its credit

it also suggests what a brutish place it must

have been. There are complaints from Ed-

ward G. Robinson and from Humphrey
Bogart trying to get out of playing in “Ca-

sablanca” (Jack had wanted George Ran
anyway, while Wallis favored Anne Sheri-

dan or Hedy Lamarr for the Ingrid Berg-

man role). The saddest exchange of memos
is from the great Ernst Lubiisch who made
five films for the brothers from 1923 to

1926 and finally went to Paramount, where

he nourished, because the Warners wanted

him to “make more thrilling pictures and
not worry about the story.

Paramount was the most sophisticated

studio, MGM paid the highest salaries and

gave the most artistic freedom. At Warner

Bros.. Neal Gabler writes in “An Empire of

Their Own," the siege mentality ran deep.

Warner films were full of hostility and

suspicion, gritty, urban, realistic — “head-

line type stories,” said Zanuck. Tbe typical

Warner film was in black and white, the

The Warner brothers: Harry, Jack.

Sam and Albert; Warner logo and

Bette Davis In “Mr. Skeffmgton.”

stars unglamcrous (even the glamorous Er-

rol Flynn played Robin Hood as if i; were a

story of class conflict). Thar leading cartoon

character, Bugs Bunny, was aggressive and a

musical such as “42nd Street" gave a realis-

tic view of grubby backstage life.

Unintentionally, the brothers hit the

right mood for Depression America al-

though their aims had been directed more

at the bottom line than at an. “Listen.”

Harry said, “a picture, all it is. an expensive

dream. Well, it's just as easy to dream for

$700,000 as for $1,500,000'."

The films were terse, nervous and rapid-

ly paced: even Busby Berkeley's clockwork

musical numbers shared this quality. This

came in pan from Jack's insistence on

eliminating what he regarded as nonessen-

tial. He would always cut scenes that

showed a character going from one spot to

another: Don't show him going from the

street to the door, show him ai the door, he

would say. according to the film historian

Jean-Pierre Coursodon.

The brothers would often economically

shoot A-pictures in a B version and Jack, if

he liked a film, would add his name as

producer. It was not the happiest of stu-

dios. Errol Flynn and Humphrey Bogart

tried to burn it down in 1937. arid Flynn

and Ida Lupine hurled rocks on it from a

neighboring hill.

Jack would admit to making mistakes

and would add. “But what is the name
outside this building?" He personally pro-

duced “My Fair Lady” but after the" com-

pany’s first merger he began to fade from

the scene, having lost his essential power.

“HeU." he said, “these new people don’t

owe me a damned thing." He died in 1978.

By the aid of the 1940s and 1950s most

of the studio's big stars had moved on.

leaving as Warner's leading man the

pluniply dimpled Dennis Morgan, who
had been under contract since 1939.

This led the wav to what was possibly,

Jack’s only good joke, when he was told that

a former employee named Ronald Reagan

was running for governor of California.

“No." said Jack “you’ve got it wrong.

Dennis Morgan's running for governor,

Ronald Reagan as best friend.'’

LANGUAGE

C.I.S. and the Problem of

By William Satire

Washington -Happy A-
should thai be — Welcome lo the to <»

Of d-*L S-gi of

the former Union of Soviet Sodafist Rep
’

internal empire, as American

become the Commonwealth of Independent

The initials for the English worts arc C. 1-

initials for the Russian words are S. N- G.. for S

hestvo Nezavmmykh Gosudarstv. ^c-inns
I would say to go withC I. SnOrasspacfr-omsa

USA Today wodd write it CIS; the acronym sounds

like “Sis,” with a warm sororal coimoi^^jTouare

iHifflTnrlial with sororal? So was I; a call toFred

at Memam-Webstcr got the answer to 5 “e

feminine for fraternal71 S. N. G„ on tbe otbo
-

would be pronounced like stag a dip of the

snigger, a Wiation of snicker, meaning to laugh

densivdy” of echoic origin; it would alsolend riseU to

pronunciation as snag, tire noun meaning mmw
obstacle, hitch,” and would conflict with the Society ot

North American Goldsmiths.

I realize that meat is scarce in Moscow this winter

and the ruble overhang is a terrible threat to the

economy, and observers should pause before adding

to the burdens of the.new gathering of sovereignties,

but we cannot ignore this problem: what seemed like a

great idea for a name when the three Sayic nations

gathered at Minsk last month has a substantial linguis-

tic drawback or snag. As the far-flung membership of

the Squad Squad will hasten and huny to say and

the chosen name — in both its English and

Russian forms — is redundant. A commonwealth is

"an association of independent states”; the C. L S. is

“an pssocip tio*1 of independent states of independent

states." . „ , .

Granted, the turners had a problem. Boris Yeltsin

of Russia, Leonid Kravchuk ot Ukraine and Stanislav

Shushkevichof Belarus wanted to use the word sodna-

kestvo, which we may translate as commonwealth, com-

munity or concord (related terms that are not the

same), because it was not (he wort tbe old unionists in

MtVhafl Gorbachev’s Kremlin wanted: union, or at the

very least federation. The leaders of the republics

within tbe disintegrating union would not even stand

for the murky confederation; they wanted a word that

dearly broke with the center forever.

Hence, sodruzhestvo. Our translation into common-

wealth uses a word that began as common weal or

“public good,” expressed in tbe U. S. Constitution's

preamble as “general welfare" ; it came to mean “body By the ’80s, the term Soviet, Russian for fflygamg

politic,” or “the whole people," and later “a loose council." was misapplied to individuals: we wentfrom

association of sovereign nations, often with a common “He’s a Soviet citizen” to “They re Soviets. -Nop

history as parts of an empire." What we have in mind v- h««nriral «nhi. at m

is the equivalent of the British Commonwealth of Na-

tions (not quite as redundant), linked by tradition.

Britain- the United State and canjfljy **

«~,c later extended to all the members of

Atiantic Treaty Organization; that cotmn^ggj

pfl

KSriv« 1888, the Eari ofCamanmuteS
Jusinan. was using the wort n* that «***•
zSje are part of the community of t , ...

must do our duty as such.” In oar

2 the European Economic Osfflmmny to J
w wloredto wort; now afl

international diplomatic sense, are

SfSuc alliances or zones. (In Europe-***

areurnent is over making an economic

P°^<

i£ereyou are in Minsk, naming

rnoDeration and coordination within a 4
call it the Russian Cotmosma^Lf^aM 'A

SI of the British Commcmwealth, Wa**
f^afrie is tired of Russian domination; you amppi.

.

„i\ 4 the Ukrainian Commonwealth, becanse v

hodv knows that Russia is the semorpanaqinE tcasMj
and population. The reason you are ™***^in :

.

Minsk is that this Belarussian, or Wlute Ruaah,-

cSd is neither in the dominant

Xrepcrous Ukraine, but you cannot tot T

ihe new grouping the Belarus Comnumweala-Soya,. .

refect ah national adjectives, call it the Oaxxaxxt §

Kh (or Community) of Independent Stares,ad »,.]

h«U with the Squad Squad.
. .

A commonwealth is usdjrl

a capital. Wbat about Minsk? (My own maternal

grandfather. Harris Pariah, emigrated fromMgatat

the turn of the 20th ceniinr. accompimipd bj.jgjte,

Tame. from nearby Punk that matongjflto;
ation Polish, Russian or Lithuanian, dependingtm a*

century in which the territory was governed)^ ,

The term chosen to describe the function oflfindc^

a half-Jewisb city largely destroyed by theNaa^ya

not the word for “capital.- but item.
nlace” — mesto vstredu. The capital ot Kns&a n

Moscow, which is where most of the re-

main. but the home of the mter-repubhc conufetteesj

is, for the time being, Minsk, whose resawas anJT

Sfinchane.

The English-speaking world can roll with thepunch

of renaming the fragmented urnon. For generations,

we called the U.S.S.R. “the Rusaai^;

warned. “The Soviets are coming. In the 196us, boob

linguistic pressure from Moscow, American^preridems

began substituting Soviet for Russian; speechwriters at

summits were told to use the plural “Soviet peoples."-

By the ’80s, the term Soviet, Ri

language and sometimes a sentimental allegiance to

the British Crown, and with formal communications

and meetings but no dammance over one another.

When this word is translated as community, you

have more of an economic than a political common
denominator, in current global usage. The pundit

Walter Lippmann in a 1944 book coined Atlantic

community as a description of the common interests of

Soviet will be used in the historical sense only, »n(

“the former Soviet Union” (already being shortened

toF.S. U.). .

"
;

A formulation attributed to Andrei D. Sakharov,'

and belatedly endorsed by Mikhail Gorbachev, was

“Commonwealth of European and Asian Stales." This

would have tbe advantage not only of describing the

specific geographic area of thenew agglomeration, but

also of avoiding Half the redundancy. In this indepen-

dent state of flux, and with our eye on the remaining

possibility of C .E. A. S„ we will bow desist
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crrrfc brdwi ft bath, awe!, sum*, 2nd

floor. TV. Col Chnshon 1-46 02 17 01

92, NBJRLY boutewxd Mata.
3-room apartment, view,

F22.000 net. Tel (1) 47 Z3 04

UE ST LOUIS (4th) charming smd
house, beams, Wmg, I beckcam.

niJOO. Tel IAMY HI 47 23 53 14

RUE ST HONORE exqumte 2 room Art.

id/Ml. Anfeptci. 3 month), h^i de-

poA H4JOO. Tel: 1-4354 «052.

PARIS AREA UNRIRNISHED

VU1A MONTMORENCY (16th) under

the i oof: upytmenf remoadlea 1989,

20 xuil. Wing, 3 bedrooms, 2 baths.

parking. F2I.M0 + FI

T& (1142 68 46 46

7th, PROXIMITY MVAUDES view an
garden, bving, 2 bedroom. 7D iqjiL.

id kitchen, newly redone.

SS3K? t,el Hi <5 27 12 19

ILE ST LOWS 80 sqm, vww Seme. 2

bedrooms, fireplace, Budy. FI2300.

LAMY PI 47 23 53 14

GREAT BRITAIN

XNGHTSMIDGE .
luxury flat) beside Harr,

E54'mqte
rroas. Fiom £29

Tet (7TJ 835-T6II fi» (7I|

serviced

29
‘tfs

MONACO

PHNOPAUTY OF MONACO
SUPHB 47 S-ROOM APARTMENT

For rent in a preshgmw

revdemd buttnodose Jo ihe

tea end beaches . 306 SCM, in

pwfect stete. composed of a double

king loom, 3 bedrooms, 2 bemoans.

a fully eqwpped toehen. 3 ee#ara.

2 parking voces, view of Cap
Martin end Medterraneaa

For futher detab please cenMeh

AGEDI
9! Readertd

7 and 9, Bd des Maulns
MC9WOO MONACO

fell (33) 935046.00. Tele* 479417 MC
toe (33| 9350.19.41

EMPLOYMENT

EDUCATIONAL
POSITIONS AVAILABLE

LANGUAGE SO4D0Lmb Ukme or

pcxMime nonce EngEsh teachers. Must

haw SC Passport or vaM wocteng

mwi Tel. CTfl) 42 56 44 2S

QUAUFffi) TEAOfitS OF WGUSH
L Free l

24 Puis
wtft dmun kerne required. Free la

now. ELL pi 42 64 76 !start

EMPLOYMENT

GENERAL POSITIONS
WANTED

FRENCH/AMERICAN espenencec
pofcSHHul. bilingual, did ohisn.

M5A May 1992. seeks manogemed
caieer wih globd firm. Gederxiab

upor. leqiMst *«oitebte br imemews
in Fans, Jen. 4.12. Tet fiance Cl)

863660; USA (615} S994J17B.

The Desk Diary That Picks Up And Goes With Ybu.

Huffy

DOMESTIC
POSITIONS WANTED

FU1JWNO COUPLE. 48. wm green

cad. Int'l cook.'butfef'‘hoi»seiTvan/

driver. 20 years eiferenee. hnpecoa-

bte references. Seels postion n USA
Cal Eaton Bureau London 91 *97

302° Fax; B) 991 2565. (Lie UK)

AUTO SHIPPING

TIANECAR 17 av de Fnedtend. 75003
Pans. Pi 4225(444. Mce 93213550.
Amwerp 233 9JB5. Cares 9339 4344

AUTOS TAX FREE

TRASCO 8REMW Mercedes + A«£
Armored tan & stretched Imousnej
from sloci jPBndsnm 38. D-2820
Bremen 77 German, Tb, 246o24. Fn»-

fCHri '(*33205. Tel! JOftfl 633044.

LEGAL SERVICES

DIVORCE/RNAL in 1 day. No hovel.

Divorce. P O. Bcj SD40. Anciwni CA
9260: 'JS4. CaP-'fw- (7741 B9MP04.

LOW COST FLIGHTS

ACCESS VOYAGES
Way Round Trip

New York FI 100 F2295

Los Anceles FTI35 F4W0
M«=» FI765 P34I3

Wartngton I2S0 F2J65
Manned f}210 F2420

ho de Janerj F33KJ P5I70
Acirrda F4B35 F7B85
JqMfl FljflO F7BB5
London rS95 FeYf

and more destinations „
Docourt cn lsr ft btameK doa
Hates atfieer w modficamm

Hermanns mo> cperfv

Tab 1-40. 1 3.02.02 1 1-42.11 .44.94
Foe 1-45 08 83 35

6 rue Rem Ltoeat. 75001 Pcrb
Ntotre - RBI OnteW Lm HdM

(Lc 1 j'S.IHL-jcmd oho

ACCESS IN LYONS
Tair Oedrt Lyoms 129 roe Sorviem

69003 Lm. Trt (I6( 78 63 67 77
Boo6 now by phene with eredR cord

WORLDWIDE scheduled depertwo ct

the lowest ever cftxount- etonorTjr

arfcn. Crocxt ccnb pcssbte. Tek
Pore m-CB9 10 61 fig 42 56 a 82

DAILY FUCKT3 AT LOWEST PARS hi

cmy mtao> North Amenccn Ml or pert

Te(PonsP3-l)47 04 67 5l.

EDUCATION

HBKH modi easy ftrtt 5th. Small

groups, commumeeion sloBs. 4 hr :wk
FlJM? mo. 1-43296100. 1« lesson free

PENPALS

MET NEW «»«* WOODYTOE
Free delab. photes from WWC to
dKfr't. S42404 Angered. Sweden.

Page S

FOR MORE
CLASSIFIEDS

CHECK THE 1HT

WEEKLY CLASSIFIED SECTIONS
FOR ALL YOl'R SERVICE NEEDS

Insido Poflo*
• .j <* Iiresdoys;

• -*<ii Ce-rer C<— •:

r.
-

•: W*dnesday»;
»t if Jt'. ' Thursdays;
»ir:-ri“i»tf»’.wi»r Fridays:

• Am r. .‘—.rrM-1. •.-.•.••.vi > e*. iatvrdcryr.

Dock Poyo
• < ‘c->

* •••.Tuosdoyt;

• a, '; w< ,r. Wednesdays;
• H •r-.i _• ij Wdays;
• I -;-i% Saturdays.

./your life's star}-— or even more

is inscribed on thepages ofyour desk eBay.

Yet v.hen you travel orgo to meetings, mast

desk diaries are too cumbersome to take along

That's why the International Herald

Tribune— constantly alert to the needs of

busy executives—had this desk diary

especially designedfor its readers. Bound in

luxurious silk-grain blade leather, it'sperfect

cnyour desk, offering all the noting space

ofam' standarddesk diary. Yetpick it up and

you'llfind it weighs a mere 340 grams (12 oz.f

No voluminous data and statistics are

included in this diary, but on the other hand

a removable address booksaves hours of

re-copyingfrom year toyear.

Note that quantity discounts are avail-

able. Please allow three weeksfor delivery.

LVTEKMnuVIL

A luxurious

useful giftfor executives

on the move

Diary measures

22 x 15 cm l85 x 6 inA fits

easily into ihe slimmest

attache case, and has g9t-

metal comers, gold page-

edgsand French blue

pacer. Personalized with

g3i initials on the

cover, it's a marvelous gift

Tor friends, business

contacts and associates.

i«UiTWto Irtti Das,

Karen Dim,

181 Ave. Ql
jects Division,

92521 Neirilly Cedex, France, or fax to: (33-1) 46 3706 51

Paymeat is by cretSt cart orijy. AB major cards accepted

(Fkase note Lhat French resktems may pay by check

in French francs. We regret that checks in other

currencies cannot be accepted.)

Please send me—— —1992 IHT Dei Diaries.

Price includes initials, packing and postage in Europe.

1 - 4 diaries 285 Fi7
. (U.S548) each upw3p«*aiy

5-9 diaries 265 F.F. (LLSL$44) each r—r i n

10 -19 diaries 245 FJ\ (U5541) each 1—I—!—

I

I 1 Additional postage outride Europe 55 FJ. (U.&S9)

1 I Check here for delivery outside Europe by registered

or certified mail: 85 F.F. (US$14)

Please charge to

my credtt card: I—(Access 1 1 Amex I 1 Eurocanf D Diners, CH MasterCard [Uvaa

Cud No..

Exp. date.

Name.

-Signature.

Address.

Gty and Code .

Country 6-1-92

ACR055
i Secular

S Water buffalo

9 Bridge coup

13

Domini
14 Mrs. Walter

Findlay

IB Brain tissue

17 Griffir.

IB Surreptitious

20 Prelace

22 Ecclesiastic

residences

23 Tear apart

25 Sneak

26 Pun
so Plural ending

3i Dep.

34 Volant Jumbos

36 Organic
compound

38 Colorful time

39 Harden

40 Knowledge
41 Do a dental job

43 Ousters

46 Sixth sense

47 “Guys and
Dolls'

1

auth.

Solution to Pude <rf Jan* 3

000s anrana inaas
a annan sraaci

cihhoh aataa

49 Heraldic
garland

so Overhead
52 Grampus
53 Waterfront

employer
57 Subject

81 Brinkley and
Tiegs

63 Franchise

84 Lulu

65 Irregular

G€ Slender sword

67 Scout's shelter

6a Shredded
cabbage

69 Doses of
radiation

SEN
filE AlDlS

Cin00HG103
casGmr Einnsa
mnHil
000 OIHBUU
QQE]00n aanagaisa

ocinHii sags r-
SQsnGiaaQ gaaaa_
Sana Baaaa gaas
QQQ aaana aaaa
aaaa aiaos lihh

DOWN

1 Luminaire

2 Male ant

3 Japanese girdle

box

4 Mechanic's
wear

s— Darya

6 Coin ol Pretoria

7 Sun worshipers

e Utopian

9 Wading bird

10Third son of

Jacob

11 Sheltered

12 Fled planet

15 Ford dr Kovacs

is Use a thurible

21 Kind of skirt

24 Ballpoint

2fi Faux pas

27 Coins of

Teheran

28 Warship deck

29 Stockpiles

31 Milker's seat

32 Roofing

material

33 — thai

knows no care?
Lucretius

35 Part of r.p.m.

37 Sofa protection

42 Heavy sword

44 Japanese land

measure

45 Sour

11HIHI

H

mai
[H

a
i

10 New York Times, settled by Eugene Maleska.

4a Sidestep

so Prevent

51 Flynn of
iiimdom

imprime par Offprint. ?3 rue de TEvangile. 75018 Paris.

53 Native of

Edinburgh
54 Tinge

ss Level
56 Wapner heroine

58 Bishop af Rome

59 Detail

GO Passing grades

62 Stitch


